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THE MONEY MARKET. 


Money has been rather scarce on several days, especi- 
ally at the beginning of the week, when supplies were 
reduced by the big addition to the Exchequer balances 
shown by the revenue return. On Monday a small ad- 
vance at 6} per cent. was made by the Bank of England, 
and on Wednesday a small amount due was renewed, 
but the discount market explains these transactions as 
exceptional, and not to be taken as a true indication 
of the state of the market’s resources. The usual rate 
for loans for all dates has been 5 per cent., with occa- 
sional business at lower figures. Some approach to 
stringency is still usual towards the end of the month, 
since bankers prefer Treasury bills maturing at these 
seasons, so that the proportion of maturing bills in the 
hands of the discount market is then likely to be lower. 
Discount rates have been steady, 
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mand for bills on Continental and American account. 
These purchases are admitted to have been more 
frequent since Bank rate was raised, and some of the 
critics of the advance are even acknowledging that it 
had some good effect in stimulating this demand, and 
so helping to support the neutral exchanges, the 
maintenance of which is so essential to the comfortable 
arrangement of our war finatice. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. i 
This Week. Last Week.’ snide eoess Whe. A Month 


“i a 1. . YS 
Bank rate .... ° 6 oe: 5 e 
Market rate .. 58 52, 3 St 54 


% * * * 





Gold is still going abroad to purchase the sinews of 
victory. According to the Bank of England’s daily 
bullion returns, £903,000 had been received on foreign 
account, but its weekly statement showed a decline of 
£575,000 in its stock of coin and bullion ; the inference 
that nearly a million and a-half has gone into use at 
home, which would have been drawn in days before the 
war, is now out of the question, and it can only be 
supposed that the gold is being used for better purposes. 
As there was also a decrease of 54 millions in the Other 
Securities, there is thus a total decline of over 6 millions 
in the Government and Other Deposits, 5 millions in the 
former and 1} million in the latter. All attempts to 
account for the detailed movements in the various items 


THE ECONOMIST. 


of the Bank return are futile in these days, but broadly | 


it may be said that the week’s return is favourable, 
owing to the satisfactory reduction that it shows in 
the securities held by the Bank and consequently in its 
liabilities on deposits. This improvement is still more 
marked when we compare the position with the figures 
of a vear ago. During the past vear the gold stock 
has declined by 4} millions, but there has been a total 
decrease of no less than 127 millions in the securities 
in the banking department and of 134 millions in the 
deposits, with the result that the proportion of reserve 
to liabilities has risen by more than 11 points. In 
view of the expansion of credit that mav be needed 
when the war is over, it is very desirable that this 
gratifving tendency of the Bank’s figures to return 
towards normal figures should be continued. 


= * * * 


A further increase is shown in the amount of cur- 
rency notes outstanding, the total of notes and certifi- 
cates having risen-by £501,215 to £125,486,290. 
Among the assets held against them, Government 
securities have fallen by £57,979, while the balance at 
the Bank of England is £'559,194 higher. 


The weekly statement of revenue and expenditure 
showed that during the week ended July 22nd the income 
from revenue amounted to £6,763,000, of which cus- 
toms and excise contributed £'4,112,000, estate duties 
£757,000, income-tax and super-tax £947,000, and 
excess profits duty £602,000. Other receipts included 
£13,756,000 net for Treasury bills, £5,811,500 for the 


three classes of Exchequer bonds now on sale, 
£1,595,500 for War Expenditure certificates, 
41,700,000 for War Savings certificates, and 


4:24,937,000 for Ways and Means advances. With 
£,100,000 received on repayment of advances for bul- 
lion, receipts came to £47,900,000, and the total in- 
come of all kinds for the week £54,662,641 On the 
other side of the account, the week’s expenditure was 


at the moderate figure of #4:27,557,249, an average of | cannot continue indefinitely. 
<< ay nr otis 7 aaa . , . om “3°,° . ie 
less than four millions a day, supply services taking | Satisfactory, but crop conditions are less favourable, 
Ways and Means advances repaid ab-| too much rain having lowered cotton, wheat, and corn 


$25,650,000 
sorbed £,19,705,000, and advances for bullion £50,000 
making the total outgo £.47,312,2 


Exchequer balances £7,350,392 higher on 


: 


balance. 


The net result, in round figures, is an expenditure of ' factor. 


| 


2,249, and leaving the | German exchange is weak, with continued selling pres- 
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274 millions, against which 63 millions were collected 
by the tax-gatherer and 28} millions were borrowed 
leaving 74 millions to be added to the amount in hand, 
The Treasury bills outstanding were increased py 
£19,915,000 to £831,571,000. 


* * * * 


’ 


Sales of War Savings Certificates again proceeded at 
a satisfactory rate during the week ended July rsth, 
though these necessarily belated figures refer to the 
period before the War Savings Comnattee’s great 
effort in the Saving Week. The total sold was 
1,636,751 for England and Wales, 194,111 for Scotland, 
and 37,072 for Ireland, making together 1,867,934, 
against 1,618,555 in*the previous weekg The import- 
ance, from a financial and social point of view, of help- 
ing this movement forward can hardly be exaggerated. 
Applications for Exchequer bonds through the Post 
Office were slightly lower—19,000 for £650,000. 





* - * * 


The week’s movements in the foreign exchange 
market have been comparatively uneventful. Broadly 
speaking, most exchanges have been steady, and even 
the Scandinavian quotations, which were adverse for a 
time, have now turned more in favour of London at 
rates varying from Kr 16.60 to 16.70. The Russian 
exchange remains at 156} to 1574, and seems impervious 
to all influences, sentimental or otherwise : Monday’s 
announcement of the fixing of a further Russian credit, 
and the subsequent appearance of the first of the bills 
which were discounted on Wednesday at 5% per cent., 
had not the slightest effect. In New York sterling 
remains firm at $4.76}, but marks show a declining 
tendency ; French exchange is quoted at 5.18} francs 
to $1 against the parity of 5.90%. 

The tone of the silver market is good, and the price 
closed on Thursday $d per ounce higher for the week. 
There is little slackening in the demand for coinage, 
and in the absence of large supplies one would naturally 
look for a steady upward movement in the quotation; 
but there is an uncertain factor in the situation—the 
possibility of shipments from China. High prices have 
so far attracted a considerable amount of the metal from 
Chinese speculators, and every now and then the 
market hears that this source of supply is nearly ex- 
hausted, yet whenever there is a fair rise in the price 
further stocks find their way to the market. However, 
the time must come sooner or later when China will 
herself need more silver for exchange purposes, and 
then we may expect to see the position reversed and 
buying orders arriving from the East. The following 
are the movements in silver and the two principal 
Eastern exchanges since our last issue :— 


Silver. --——— -Exchanges.-——— 

per Ounce Hong Kong. Shanghai. 

Standard. per Dollar. per Tael. 
d s d s d 
aly BE occ... GOR cc ccee 2 Of ...... 32 FB 
Saly Zw... WE cceeee BO 1.0 BW 
July 24 ...... Wh ...... 32 O8 ..... 32 & 
July TD .nccce BOM ccceee S GH ucoscee 3 OE 
July 26 ...... De ...00. 2 OF ...... 82 F 
SUR TT vctee TER edness | GR) cccves’ 3 | 


* * * * 


Our New York correspondent telegraphs :—Business 
has been quiet with a confident undertone and an un- 
settled surface. Stock markets were weak owing to 
persistent foreign selling, fear of railroad labour 
troubles, and disappointment at the lack of enthusiasm 
concerning the United States Steel Co.’s big profits tor 
last quarter; other industrials were equally indifferent 
owing to the general recognition that war earnings 
The money situation !s 


prospects. Sterling exchange is well controlled, but 


sure, at 71§. The Presidential campaign is not yet @ 
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In spite of the good news from all the seats of war, | 
the Stock Exchange atmosphere has been rather heavy, 
with a tendency to sleepiness. Save in the market for | 
shipping shares, there has been little show of ‘ife. 
Consols have led a gentle dulness amongst gilt-edged 
securities. Foreign bonds have remained steady, in 
spite of selling on behalf of trustees of German hasies, 
Home Railways showed momentary strength, but h: 1d | 
no staying power ; dividends are too closels vy in accord- 
ance with expectation to produce enthusiasin. 
Amongst Americans, Steel Common were sold on the| 
raising of the dividend, which had been thoroughly 
well discounted. Canadians have been quiet, and 
Mexicans dullish; Argentines were better for a time, 
but did nct hold the advance. The rubber market has 
hung upon farthing fluctuations in the prices of the 
material, but shipping shares furnished daily sensa- 
tions, rumour industriously tacking first one company 
and then another to the broad folds of the P. and O. 
flag. Other industrials show a good deal of firmness, 
this being notably the case with - shares. 
Kaffirs have had to bear the brunt of the German sales. 
The Russian group attracted more profit-taking than 
purchasing, and base metal shares 
move from the public. 
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MONEY, MUNITIONS, AND MEN. 


DurtNG the course of the debate in the House of Com- 
mons last Monday, an opportunity was provided for 
| clearing up the unfortunate misunderstanding that had 
been produced by Mr McKenna’s statement, in the 
previous week, that our expenditure had lately been at 
the rate of six millions a day. The 
merel\ 


Chancellor was 
emphasising, in explanation of the approaching 
exhaustion of his borrowing powers, a fact that had 
been apparent to anyone who had studied the weekly 
statements of revenue and expenditure; but his an- 
nouncement was taken in some quariers as implying | 
that our rate of spending had been permanently in- 
creased, and that the Budget estimate of £,1,825,000, 
as the sum that would have to be found during the 
current financial year, would have to be raised. This 
misconception has now been completely disposed of. 
The Prime Minister, in introducing the Vote, was 
not quite as lucid as he usually is when dealing with 
matters of finance. His distinction between expendi- 
ture under the vote of credit and the ‘‘ total outlay in 
respect of all the services,’’ though clear to those who 
are versed in the intricacies of our financial system, left 
the ordinary layman still in doubt as to the extent of 
the monetary task that is before us. But the whole 
matter was put beyond doubt by the Chancellor of the 
Exchequer, who, in answer to criticisms of his pre- 
vious utterance, pointed out that, as had been shown in 
the weekly returns, the total issues have been 
£,300,000,000 for 49 days, or at the rate of £6,000,000 
a day instead of the figure of £5,000,000 a day which 
was the Budget estimate. ‘*Certain circumstances 
which usu: tilly on one side balance the other all co 
Operated together to lead to a temporary increase, 
these being the speed with which American sec urities 
Were coming in for sale to the Treasury, and the rate 
at which our Allies and Dominions were borrowing 
from us. ‘‘I have no reason,’’ the Chancellor added, 
“at the present moment for anticipating that the 
| Budget estimate will be exceeded over the whole year. 


u I hope it will not be.......... I have not at the present | 
- time any reason for thinking that the estimate will be | 
ss exceeded.” | 
a In the course of the discussion it was urged by}; 


several members that some distinction should be made 
‘tween expenditure on purchases of securities and on 


}} 
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| with good reason. 


| . 
idollars to pay for 


| Sé es to keep them. They are bought to} 
be sold in America, so providing the necessary | 
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j 
in a | 


different category from our ordinary disbursements on | 
civil and military needs. To this 


advances to Allies and Dominions as being 
suggestion the | 
Chancellor of the Exchequer gave no countenance, and | 
As he explained, we do not buy 
securities 


munitions purchased in the} 
United States. The fact that we buy the 
ties before they are 


securi- | 
sold does not alter the| 
fact that the money that we have to pay for them | 
is spent, and to put them into a different account | 
would confuse the public mind, which already finds it 
quite dithcult enough to grasp the huge ‘a of our} 
war finance, and very probably mislead it. Our loans| 
to Allies and Dominions have this contd difference | 


from our ordinary expenditure in that we expect some | 
day to recover them. But for the time being and for| 
the course of the war they are money that we have} 
spent. The Prime Minister explained that the figures | 


of this item had been swollen during the period} 
between May 21 and July 22 by an advance of 
£11,000,000 to the 
‘ beyond the amount 
penses,’’ 


Commonwealth of Australia 
already agreed for war ex- 
in order to enable the Commonwealth to 
‘* deal with financial questions which have been imprac- 
ticable hitherto, 
wheat.”’ 


i 


and in connection with the supply of 


What the average citizen wants to know is how} 
much money we have to find for the war, and sums that 
we lend to our Allies and Dominions have to be found | 
for the war just as much as money that goes into shells. | 
It will come back some day, but as long as the war 
lasts it is gone. Our ability to finance our brothers 
in arms is absolutely essential to the successful con- 
duct of the war, to the complete victory and well- | 
founded peace that is the only end to it that we can} 
contemplate. And if the amount of these loans—| 
#£450,000,000 was the Budget estimate—were to be| 
deducted from our expenditure, as if it somehow found | 
itself, the effect of this book- keeping variation might 
make it even more difficult than it is already to bring 
home to the public the greatness of the financial effort | 
that is required of us. The country is ready—much 
readier, we believe, than is recognised by its rulers— 
to make all possible sacrifices and efforts needed for 
victory; but the technical difficulties of finance, and 
time- honoured economic heresies that are rampant in 
all classes of society, make the task of checking indi- 
vidual extravagance a slow one. It is not likely to 
be quickened if we encourage the public to believe ‘that 
financing our comrades is not war expenditure. 

As to the readiness of the country to do all that is 
needed, and the success with which it is meeting the 
stupe -ndous problems that face it, highly encouraging 
witness was borne in the course of the same debate by 
Mr Lloyd George in his double capacity as ex-Minister 
of Munitions and Secretary of State for War. He told 
the House that British manufacturers and workpeople 
have successfully coped with our shortage of big guns, 
and that we are turning out in a single month con- 
siderably more heavy guns than the whole British Army | 
possessed at the beginning of the war; and he | 
described this feat as a triumph for our industry, pay-| 
ing a well-deserved tribute to the way in which our | 
organisers and workers have applied their skill and | 
energy, and giv en their strength and time, for the pur-| 
pose of equipping the British Army in the fie ld. There} 
is small wonder that the nation should be ready to w ork | 
for such an Army, which is, as the Secretarv for W ar | 
told the House, ‘ pressing back a very formidable foe, 
a foe who has made a science of war for two gen -ra- | 
tions, and given the a brains of his nation for the} 
purpose of making i t. They are a new Army, a| 
citizen Army, in many respects an amateur Army, and | 
yet they are hurling back veterans who have had all 
the thought and science of a great military empire at 
their back.’ 
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i 
CAPITAL AFTER THE WAR. 


Our correspondence columns have lately given evidence 
of the keen interest taken in the highly important ques- 
tion of the extent to which our burden of after-war debt 
will react on our power to supply capital for industry. 
As it originally arose, the discussion debated the 
problem whether it was correct to argue that the 
whole amount of the interest on the war debt 
must be deducted from the sum which we used, 
in days before the war, to be able to save and 
invest at home and abroad; from this point it spread 
to the further question whether, owing to destruc- 
tion of capital caused by the war, our productive power 
would be diminished, and so our power to save would 
be lessened. Opportunely enough, it is possible to put 
before our readers a neutral view of these matters. In 
the midst of the din of war it is difficult for us to 
argue such questions with the necessary detachment ; 
and it is therefore all to the good that we find them 
engaging the attention of competent observers on the 
other side of the Atlantic. The National City Bank of 
New York has just issued in pamphlet form an address 
on ‘‘ Business After the War,’’ by Mr George E. 
Roberts, assistant to the president of this bank, given 
before the Michigan Bankers’ Association last June. 
The words of this disinterested observer may help to 
cheer those who are inclined to take a gloomy view of 
the after-war future. We confine our extracts to his 
utterances on the prospects for the warring countries :— 

‘‘We see that the amazing figures of expenditure 
and indebtedness are not as significant or appalling as 
at first they seemed. People have said that all the 
gains and accumulations of the past were being swept 
away, but this is not true even in the warring 
countries. 

‘“* The wealth of the world is in the land, the forests, 
mines, water powers, and other resources of nature, 
and in the plant of buildings, machinery, railways, and 
equipment of every kind that has been gradually ac- 
quired for working those resources, and for converting 
them into the commodities of trade, and for distribut- 
ing them in the exchanges. Besides these the gains of 
the past are in the stock of knowledge, the progress 
that has been made in the arts and industries, in com- 
mand over the resources of nature, and in the organisa- 
tion that has been developed for carrying on the work 
of the world. In short, the wealth of the world is in 
its productive properties, and the gains of the past are 
not so much in what has been accumulated as in the 
knowledge of how to produce it. 

** The general position which society has attained in 
the arts and industries will not be lost, and the amount 
of productive property destroyed, as compared with 
the total amount of property, is comparatively small, 
even in the countries at war. The two leading indus- 
trial countries, Great Britain and Germany, are prac- 
tically untouched. The class of productive property 
that is suffering most is shipping, and the world is 
building ships almost as fast as they are sunk 

“‘ But it will be said that the most important factor 
|in production is the able-bodied and skilful workman, 
and that millions of these are being killed or disabled. 
This is true, and it is the most depressing factor in 
the situation, but there is a possible offset even to this, 
in the effect of the war upon the men and women who 
survive. The efficiency of a people, the productive 
capacity of a given population, is not always the same. 
The most profound and important truth in the world 
is the fact that that capacity is subject to unlimited 
development. Lloyd George has said that the improve- 
ments in industry, and the more effective control of the 
liquor traffic, resulting from the war, will compensate 
for all the economic losses. It is a remarkable fact that 
British exports for the month of May just closed were 
Snadee the corms ren atime we 

dus rierence due to the war we 


are bound to conclude that industry is now being much 
more efficiently conducted. No one can calculate the 
full effects of the stimulus and discipline of war upon 
the population. The greatest forces in the world are 
the invisible ones; a single invention may revolutionise 
an industry, and these peoples may be more alert, more 
enterprising, more resourceful and capable than ever 
before. 

‘‘But what about the debt? Is it true that these 
countries are drawing on the future, that they are ex- 
pending capital before it is created, and heaping bur- 
dens upon generations yet unborn? There is very great 
exaggeration about that. If you say that they are 
wasting capital which should be passed down to the 
future, and that the progress of the world is retarded, 
I will agree, but that this is a different thing. 

‘‘In the first place, there is no such thing as ex- 
pending capital before it is created. Capital must exist 
in tangible form. There are no economic losses except 
in tangible things. The war, as we have seen, is carried 
on with tangible things—with equipment and supplies 

and these must be furnished now, not after the war 
is over. The armies are not being fed this year from 
next year’s crops, nor are they using supplies of 
next year’s make. Whatever else may be obscure about 
the incidence and effects of this body of indebtedness, 
one thing is clear, viz., that all of the production of the 
future will belong to the future, and none of it will 
belong to the past. A popular speaker is quoted as say- 
ing that 500 years after the war is over the people will 
be toiling to pay the interest on these loans. That may 
be so, but if it is, it is certain that the payments will be 
made to people then living, and that their use of the 
capital will react upon the entire community. 


‘*In discussing the indebtedness the fact is com- 
monly overlooked that the payment of indebtedness 
does not extinguish the capital transferred or involve 
If we were to conceive of these pay- 


an economic loss. 
ments as required to be somehow made to the inhabi- 
tants of another planet, with whom no other intercourse 
was possible, or of the products of the country to the 
value of these payments as regularly heaped up and 
burned, then we would have the idea that is generally 
accepted as to the burden of this indebtedness. But 
nothing of this kind will occur. The capital raised by 
taxation will flow from the public into the treasury, and 
from the treasury back to the people, practically un- 
diminished If this view is correct, recovery from 
the war will be more rapid than has been anticipated, 
and there is no reason why, after order and confidence 
are restored, enterprise and industry should not go on 
in these countries about as before.’ 

It will be seen that in the opinion of a cool observer 
from a neutral standpoint the view is endorsed of our 
correspondent who contended that the interest on our 
war debt should not be subtracted from the amount that 
we were able to save before the war. It will be gathered 
from the taxpayers and paid to the holders of our debt, 
in so far as our debt is raised at home, and the cost of 
collection and distribution of this sum will be the only 
charge on the income of the nation as a whole. His 
answer to the further question as to the destruction, 
through war, of productive property is equally reassut- 
ing. Our proyress, he says, is being retarded, because 
we are *‘ wasting capital which should be passed down 
to the future,’’ but in his opinion we are ‘* practically 
‘ntouched ’”? by actual destruction of our industria! 
plant. Again, even against the awful loss of the lives 
of the flower of our workers Mr Roberts can place the 
effect of the ‘‘ stimulus and discipline of war upon the 
population.”’ 

If this cheering view is correct, and if the effect of the 
stimulus of war can be maintained after the reaction 
that peace will bring with it, we snall end the war with 
our capital resources practically unimpaired, and with 
a capacity for work and for more efficient organisation 
which will go far to make good the material loss caused 
by the destruction of so many of the best of our workers: 
We shall, of course, be the poorer for our borrowing 
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abroad and for our sales abroad of part of our foreign 
investments; but against this loss we can set the large 
sums that we are lending to our Allies and to our 
Dominions. 








LIFE INSURANCE AND INCOME-TAX, 


Untit the past twelve months the British citizen never 
had much official encouragement to be economical in 
his private life, and it is a curious paradox that now, 
when the need for economy is being impressed on us at 
every street corner, the Government should propose to 
withdraw or modify the one bonus that it ever placed 
on thrift. This it has been obliged to do, because 


the privilege was being abused. The rise of the 
income-tax to five shillings and the elaboration of 
all sorts of endowment policies which had little 


or no connection with insurance, made it practically 
impossible for the Government to continue the exemp- 
tion in its old form, and it has for some time been 
obvious that a change would have to be made. Life 
insurance, originally regarded as the poor man’s de- 
vice to protect his family from destitution, was be- 
coming the rich man’s device to protect his pocket 
from taxation. The new Finance Act is intended to 
stop this development. 

To illustrate the kind of evasion that was encour- 
aged under the old scheme and fostered by certain 
insurance managers of more enterprise than discre- 
tion, we may take an actual quotation recently offered 
by a life office to a man with an income of slightly 
over £3,000 a year, who was liable to pay not merely 
income but super tax. He was quoted for a 15-year 
life and endowment policy a premium of £110 per 
annum, the inducement held out to him being that he 
would save by effecting it over #50 a year in taxes, 
and that his net premium would be reduced to less 


than £60 per annum, the sum working out as 
follows :— 
£s a 
Prembeme cccccccccccccccscecccccccsss DG O 
Saving in income-tax ........ £27 10 0 
Saving in super-tax .......... 2515 0 
Total saving ........ ——— 51 5 0 
Net premium........s0--00--+- 5815 0 


lf the man had taken out a whole-life policy for the 
same amount his premium would have been £40 per 
annum, so that on the above figures the Government 
was making him a gift of 15 years’ life insurance pre- 
miums and an annual cash bonus of 4,11 5s towards 
the purchase of an excellent non-depreciating security. 
From the point of view of the Treasury the whole 
transaction was absurd, and so far from being an ex- 
treme case, it was a comparatively moderate example 
of the kind of manipulation that was encouraged and 
indulged in under the old system. As the benefits of 
the scheme fell mainly to the rich man, who paid big 
taxes, and could afford large premiums, the hardship 
on comparatively poor men was serious, and the loss 
in revenue to the Treasury very considerable. The 
anomaly clearly could not be allowed to continue, and 
while the recent Finance Bill was going through 
Parliament, the Chancellor introduced into it a clause 
to remedy the evil. In its original form the clause 
was dropped, but after rather complicated debate and 
negotiations, another of a more moderate and, it may 
be urged, less satisfactory character took its place. 
The principle that ought to be kept in view, but was 
rather obscured in the House of Commons debates, 
seems to us to be this: a genuine provision against the 
financial effects of early death, or the needs of old age, 
is a highly desirable thing, that the Government can 
afford to encourage by a liberal exemption from income- 
tax; but an investment intended to mature while the 
investor is still in full possession of his working powers 
deserves no better treatment than any other form of 
investment. The man of 25 who takes out a whole-life 


policy to provide for the needs of his widow and 
children, or a 35-year endowment-cum-life policy, to 
provide for the years of his retirement, is entitled to 
special consideration. But the man of 25 who takes out 
a 15-year life and endowment policy to mature when he 
is in the prime of life, might equally well buy War 
Loan, and pay taxes on his dividends like a man and 
a citizen. 

In Mr McKenna’s proposals as they stood in the Bill 
when it originally left Committee this principle was 
observed, for a sharp distinction was drawn between 
whole-life and short-term endowment or endowment- 
cum-life policies. It was arranged that premium on 
‘“ an insurance limited to the payment of a capital sum 
on death,”’ t.e., a whole-life policy, should be exempt 
from income-tax, but that endowment-cum-life policies 
should not be exempt unless the policy was for at least 
a 20-years term and did not mature until the holder 
reached the age of 60. In other words, a man claiming 
the special privilege accorded to this particular form of 
thrift must be looking ahead at least 20 years, and 
arranging for the time when a worker has fairly earned 
the right to retire. That was the central point of Mr 
McKenna’s proposal, and it seemed to be a very favour- 
able compromise between the need for revenue and the 
encouragement of thrift. It did not apply to existing 
insurances, but only to policies taken out after 
June 22nd last, so that the ‘‘ sanctity of contract ’ 
was not violated. . 

Thus the Finance Bill in its transition stage regu- 
lated exemption from income-tax according to the 
nature of the policy taken out, and a very proper enact- 
ment it seemed. But after long debate and some cir- 
cumlocution the proposals were changed, and when 
the Bill finally emerged from the Commons all distinc- 
tion between whole-life and endowment-cum-life poli- 
cies had been dropped and the right to exemption was 
determined not by the character of the policy but by 
the income of the policyholder. On any policy that 
contains a provision for life insurance you are exempt 
from income-tax up to 3s in the £, but not beyond, 
and in no circumstances are you exempt from super- 
tax if your income exceeds £3,000. With an income 
of £1,400 a year you may take out a 15-year life and 
endowment policy, pay £100 a year in premiums, and 
claim £15 exemption. Only a part of the pre- 
mium represents real life insurance ; the rest is invest- 
ment; but vou are exempt on the whole. In other 
words, exemption depends on the size of your income, 
not the terms of your policy. Presumably the Govern- 
ment takes the view that this form of saving only needs 
substantial encouragement in the case of the less well- 
to-do policyholders. This may be so, but the earlier 
proposals were in some respects on more logical lines. 





THE RESTRICTION OF BEER OUTPUT. 
(FROM A CORRESPONDENT.) 

By the Output of Beer (Restriction) Act brewers will be 
restricted to brewing 15 per cent. less beer than their 
output for the year ended March 31, 1916; and share- 
holders in this industry are anxiously wondering what 
will be the financial effect of this reduction of output. 

According to official returns, as lately amended, the 
beer brewed in the past year was 30,292,977 barrels, 
which compared with 33,099,411 barrels for 1915 and 


with 36,013,951 for 1914, each figure including 
the quantity exported, which is round about 
6s0,000 barrels a year, and does not greatly 
fluctuate. For the current year, therefore, 
under the operation of the 15 per cent. reduc- 


tion, the output cannot in any circumstances be more 
than 26,000,000 barrels. It is well understood that the 
object of this particular restriction is not primarily to 
lessen consumption, but to reduce the importation of 
foreign malt and hops, and thereby diminish the ad- 
verse balance of trade and make shipping-room for 
more indispensable commodities. Unlike some other 
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regulations affecting the trade, it has not a direct tem- 
perance motive, and must not be classed among the 
restrictions imposed by the Liquor Control Board with 
the avowed object of preventing excessive drinking in 
the military and munition areas. 

It is possible to take an exaggerated view of the re- 
sulting injury. It is something in the shareholders’ 
favour that previous legislative interference has not 
been as hurtful to them as was expected. Take, for 
instance, the case of the beer duty. When this was 
trebled, as from November 18, 1914, the output was at 
the rate of 35,450,000 barrels a year, and Mr Lloyd 
George looked for a fall of as much as 35 per cent., 
which, if it had been realised, would have brought the 
figure down to 23,042,500 barrels for the succeeding 
vear. But the actual result of the first complete year 
te November 30, 1915, was that the output fell to 
28,750,000 barrels, or a drop of only 18.9 per cent. As 
the extra duty was paid by the consumer, and the 
brewer received out of the increased price 6s from the 
retailer, the additional revenue obtained by the brewer 
has probably more than recompensed him for the agree- 
ably light reduction of output. If 6s a barrel extra 
was a fair compensation for an anticipated falling off 
of 35 per cent., it must have been a generous compen- 
sation when the falling off proved to be less than 20 
per cent. 

In ordinary conditions Mr Lloyd George’s calcula- 
tion would most likely have hit, or very nearly hit, the 
mark. Neither he nor anyone else then foresaw that 
certain classes were entering upon a period of 
abnormal and accidental prosperity brought about by 
the high-pressure manufacture of munitions. It was 
this unexpected and, in a sense, spurious prosperity 
that upset his reckoning of diminished consumption. 
So well off are the millions of people engaged in war 
work of one kind or another, that the extra price of 
their beer has made little or no difference to the quan- 
tity they have consumed. In agricultural districts, on 
the other hand, the extra halfpenny per half-pint has 
checked consumption. But on balance the consump- 
tion by the well-paid section of the working-classes has 
more than outweighed the decrease of consumption by 
the poorlv-paid section. So far from being hurtful, 
then, to the brewer’s interests, the beer duty may be 
said to have been, if not purposely benevolent, yet ex- 
tremely lenient. 

It is but fair, though, to point out that he has had to 
face a much higher expenditure on account of the in- 
creased cost of labour and brewing materials. Hops 
have risen in price since November, 1914, from about 
£4 10s. to £7 17s. 6d. per cwt; English malt from an 
average of 44s od per qr to 76s; foreign malt from 
41s 3d per qr to 68s; while casks, bottles, coal, horse- 
keep, and labour have risen to as large an extent, or 
even a larger. Although a smaller quantity of 
materials will be needed to brew 15 per cent. less beer, 
there is no evidence that the prices will be favourably 
affected by the lessened demand. On the contrary, the 
relaxation of foreign competition in malt and hops may 
tend to harden the prices of the home products, particu- 
larly as the harvest outlook for both barley and hops is 
not too favourable. 

Notwithstanding the higher cost of materials, it can- 
not be said that the breweries, as a whole, have suffered 
at all severely. Neither increased working expenses 
nor the curtailment of drinking hours in public-houses 
throughout the greater part of the country have pre- 
vented the well-managed breweries from financially 
i holding their own. In most cases dividends have been 
maintained, and in some they have even been improved. 
On the whole, there seems to be some justification for 
the belief that the new regulation will not have anv 
very serious consequences. When a loss of 4} million 
| a — —— to be divided between the whole 
|| Portant cases of individual hardship will be difhetit vy 
| find. Each brewery of he eye see wat be difficult to 
| this ie ae os S urse, contributes its share of 
| ere pelled to reduce its output by 
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tinued control by the Government of the brewing and 
beer industry after the war. There is nothing in such a 
change, revolutionary though it may be, to cause anv 
panic among brewery shareholders. The report of the 


posals for State purchase, issued last vear, suggests 


would be glad to accept. If there is hereafter a majority 
of electoral opinion in favour of permanently restricting 


over the whole industry and work it on national lines 





per cent.; probably the small brewers will be the worst 


sufferers, because with them working economies are 


even less feasible than with the large companies. There 


is no indication that shareholders regard the new posi. 


tion with any particular apprehension. Brewery invest. 
ments have certainly shrunk in value, but this is due 


rather to the all-round change in the standard of invest. 
ment values than to fear of the Restriction Act. Deal- 
ings in the debentures and shares of the leading brewery 


companies are recorded from day to day in the Stock 


Exchange Official Intelligence, but it cannot be said 
that there is a free market for securities of the kind, or 
that these sporadic transactions can be taken as a satis- 
factory guide with regard to brewery stocks generally, 


The outstanding fact that compels suspense of judg- 


ment is that no one can say what is going to happen to 
the breweries when the war is over. Presumably they 
will be allowed to recover their 15 per cent., but the 
value of such recovery will depend very much upon the 


prosperity or otherwise of the country and upon the 
spending power of the working classes. Opinions differ 
about the probabilities of trade after the war, but one 
thing may be safely predicted, namely, that there will 


no longer be any need for exceptional munition works. 


and this phase of industrial activity which has meant 


so much to the brewers will be at an end. 
There is also the possibility to be considered of con- 


Liquor Trade Finance Advisory Committee on _pro- 
terms, based on pre-war results, that many shareholders 
the output of beer, such a policy should not be forced 
upon the brewers without adequate compensation. The 


proper course, indeed, would be for the State to take 


That is a very large question and an extremely con- 
troversial one. 





THE RUSSIAN OUTLOOK. 


THE retirement of the Russian Foreign Minister must 
be deeply regretted in Great Britain, both on personal 
and on general grounds. Few Russian Ministers can 
ever have been so well known personally in London 
society, and none have deserved so well of the British 
nation and the Empire. During M. Sazonoff’s earlier 
diplomatic career he was twice resident for some years 
in London; he made many friends in its society, and 
it was to him, as The Times has reminded the world 
this week, that it fell to deal with the first effects of 
the deplorable blunder made by the Russian fleet in 
mistaking peaceful British trawlers on the Dogger bank 
for Japanese torpedo boats—an incident which, unskil- 
fully handled under the conditions then existing in 
international politics, might have led to an Anglo-Rus- 
sian war. Since his accession in 1910 to the post which 
ill-health now compels him to resign, he has piloted 
his country through an anxious and troubled period, 
comprising the Potsdam conversations between the 
Tsar and the Kaiser in 1910, the Morocco crisis of 
1g1t, and the two Balkan wars, culminating in the 
final breach with Germany and Austria-Hungary, which 
initiated the present conflict. Throughout the 12 days 
of anxious negotiation which intervened between the 
delivery of the Austrian ultimatum to Serbia and the 
British declaration of war against Germany he ably 
seconded Sir Edward Grey’s efforts to find a way to 
avert the rupture, and since the war began he has 
faithfully maintained, by every possible means, the 
harmony between Russia and her Western Allies, and 
confirmed their decision to continue the war in com- 
plete concert till their victory is conclusive and final. 
Almost his last act has been the further strengthening 
of the bonds between the Allies by the new agreement, 
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ending whatever Russo-Japanese misunderstandings 
may still survive from the former conflicts of the two 
Powers in the Far East. There is no room for doubt 
that his retirement is due solely to the severe nervous 
strain set up by the manifold anxieties of the war, and 
that no change is indicated by it in the attitude of the 
Russian Government. Under different conditions, the 
Liberals of the other Allied nations might feel some 
apprehension at the assumption of the conduct of 
foreign affairs by the Russian Prime Minister, a bur “au- 
crat by training and a strong Conservative by convic- 
tion, who might well, moreover, prove unequal to the 
two-fold task. But the present foreign policy of Russia 
is simple. It is summed up in her determination to 
carry on the war in full harmony with the Allies to a 
satisfactory ending; and in her domestic affairs, even 
to a greater degree than those of her Allies, political 
differences have been temporarily effaced by the 
supreme effort of the nation against the common foe. 
Even the valiant M. Purishkievitch, whose  Parlia- 
mentary action was formerly directed chiefly to making 
the Duma unmanageable, has recanted his rejection 
of Russian Constitutionalism and fallen into line with 
his fellow-members. The champions of Labour and the 
Sccial Revolution were doing their best, a few days 
before the outbreak of the war, to mar President 
Poincaré’s visit to the Tsar by fighting the police in 
the streets of the capital. The moment the war began 
they subsided likewise, and nothing has been heard of 
any movement among them, as among those of the 
other Allied countries, for the promotion of mediation 
and an early peace. The whole Russian nation, even 
the revolutionists, is fully supporting the war and the 
Government. Reforms (of the parochial and communal 
organisation in the first instance) have been promised 
after the war is over, and more extensive Parliamen- 
tary reforms will then be unavoidable. The pro- 
German party, once formidable, has vanished ; the 
country is determined that there shall be an end of tie 
German pretensions, so long resented, to influence the 
commercial and political policy of Russia, to thwart 
her hegemony in the Near East, and to exploit her 
trade ; and that the war shall finally liberate the Slavs 
of Eastern and Southern Europe from the cramping 
influences of the German, the Magvar, and the Turk. 
And the splendid victories on the Eastern front are at 
last bringing her in sight of her goal. = 
Apart from the proximate causes of this determina- 
tion and of its deeper roots in Pan-Slavist feeling, 
there are solid economic reasons for the Russian per- 
sistence. Russia alone stands to gain, in the economic 
sphere, from the war. She is not likely to lose the 
German market for her produce, though she will largely 
extend her exports to the Allies. Her present losses, 
indeed, are tremendous. Some 13 of her 60 European 
Provinces are now so completely in the hands of the 
enemy that no revenue can be collected from them, 
and their reconstitution will be a long and costly work. 
But, unlike the case of France and Great Britain, there 
is a set-off in the near future. The German colonies 
and protectorates have hitherto been a source of loss to 
their owners, and will be so to their future possessors 
for some years to come. But Russia, whatever the 
fate of Constantinople, will gain an immediate and 
undisputed outlet to the sea at all seasons, and will 
greatly strengthen her position in the Near East. She 
has gained already by the courageous prohibition of the 
sale of spirits, which kas doubled the working-power 
of her peasantry and multiplied their savings tenfold, 
and also by the extraordinary improvement brought 
about by the war in her communications, which has 
opened up her northern regions in Europe and 1s giving 
her a new and direct route to British ports through 
Finland and Sweden, besides the long-dreamt-of acc?ss 
by rail, but for commercial rather than for warlike 
purposes, to a permanently open port on the Murman 
coast. She had already begun to depend in an in- 
creasing measure on British capital for the exploitation 
of her vast resources ; after the peace it will doubtless 
be supplemented from the United States, and the long 
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friendship—mainly sentimental—between the two coun- 
tries will bear fruit. Direct trade has been opened up 
by the war between Seattle and Vladivostock and 
between New York and Archangel ; and it will doubt- 
less go on. It may even be that the current of 
Seuthern Slav emigration will turn from North and 
South America to fill up the virgin districts of Siberia. 
Finally, her difficulties with her Jewish population may 
be greatly modified, partly by the better feeling pro- 
duced by the war, partly by the financial opportunities 
offered to Jewish immigrants in the depopulated and 
impoverished Empires of Austria and Germany. 
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COMPULSORY THRIFT. 


We have received from the manager of an important 
bank the following communication, which he has ad- 
dressed to the Chancellor of the Exche 


quer as an open 
letter :-— 


DEAR Sik,—It is with some mis 
before your notice one or two su 
had its share of controversy, 


giving that | venture to bring 
ggestions on a topic which has 
but it may serve a useful purpose 
if we reconsider what has been done to meet the financial needs 
ot the country. We may then see more clearly what might still 
be done in one direction especially. 

If we divide the nation into groups A, B, C, and D, we 
shall get some idea of the contribution of each to the national 
perse. 

(1) [f A represents the wealthy leisured class, who have no 
occupation, the income-tax and super-tax have taken a con- 
siderable portion of their substance entirely from them. In 
addition to that, the War Loans and various issues of Govern- 
ment securitiés have absorbed much of their liquid wealth. 
Finally, the mobilisafion of American securities has compul- 
sorily, under penal tax, made an exchange of these securities 
or the loan of them to the Government a necessity. 

(2) B may be said to consist of banks, insurance companies, 
and large industrial and commercial con erns, which have 
substantially subscribed to war issues, and which in addition 
to income-tax at war rates have been specially dealt with by an 
excess profits tax, now raised to 60 per cent. 

(3) © group includes all those private individuals who have 
fixed salaries—in the great majority of cases of moderate 
figures—and who, in addition to the burden of a heavy income- 
tax, have found the purchasing power of their income seriously 
lessened. 

(4) D represents the industrial class, and includes the men, 
women, and young people of both sexes, in our various indus- 
trial centres, who are to a very large extent engaged in muni- 
tion work, or something more or less closely related to it. These 
workers do not, as a rule, pay income-tax, and at present, as a 
class, they are earning wages such as they have never received 
at any previous time 

The result is that widespread extravagance and waste are 
evident to the most casual observer, and no attempt is made by 
the majority of the workers to help their country financially. 
If this statement of the position is, in the main, accurate, as I 
believe it is, it is apparent that the financial burden of the 
country is not being borne, to the extent that it should, by 
the industrial class, for whilst they no doubt have to pay more 
for the necessaries of life, they are in receipt of wages much 
more than adequate to cover the rise in prices. 

1 have read with interest your letter to the chairman of the 
National War Savings Committee, and it would be very gratify- 
ing if the response to the War Savings’ Week of special self- 
denial were to reach the hopes of those engaged in the scheme, 
but it seems to me that something much more drastic is re- 
quired. 1 would remind you that to meet the necessities of the 
nation you have not hesitated to let it be clearly known that to 
support the War Loans and other such issues is a duty which 
no one can shirk, you have laid on an income-tax which reduces 
former taxation to child’s play, you have plunged deep into 
the pockets of those who have been making war profits, and 
taken for the State 60 per cent. of these profits apart from the 
ordinary taxation; and, finally, after calling upon the owners 
of American securities to disgorge these, you have very adroitly 
completed your purpose by a penal tax, which, in a heroic mood, 
you stated you were prepared to raise from 2s to 20s per £ 
if necessary. All this you have done, and from classes A, B, 
and C not a serious word of complaint has come. They 
realised that we are at war, and that the burden must be borne 
with a stern determination to see the business through. 

But, when we come to Class D, there seems a strange reluct- 
ance to call for any sacrifice. Baits specially prepared to 
catch the prudent members of the working-class are thrown far 
and wide, and, finally, the war savings certificate scheme is 
being boomed throughout the land by infinite effort ; but there 

is no kind of compulsion in this direction. Why? It cannot 
be said that the workers have not ample and to spare. Business 
men are seriously considering what will be said and done when 
the war ends, and with it this inflated régime. How — 
wages to ebb to normal limits? How are the habits of extrava- 
gance and waste which we are taking no means to check to be 
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thrown aside when the war ends, and unemployment and want 
are everywhere in evidence? 

1 suggest that the time has long since come when the working- 
class should take their share of the financial burden, and as it 1s 
clear as noonday that you will never make a nation thrifty in 
the midst of abundance, it is a vain dream that in a tew weeks 
you will have the workers educated to the investment of their 
surplus wages. It is no time for waiting on the slow moral 
reformation of a people. Kussia with a stroke of the pen has 
shown us what can be done by a statesmanlike grasp of the 
terrible possibilities of war, when a national vice is hindering 
the nation’s work, and we have learned that after the heroism 
of voluntary service we must have compulsory service to make 
the burden of military duty equal. 

I do not believe that if, in your own words, ‘** This is no batile 
of a day or two, but is the beginning of a long, patient, and 
arduous offensive, demanding from our soldiers heroic exertions 
and unimaginable sacrifices,’ you need anticipate from the 
workers of the country any serious obstacle to the suggestion 
that I now make. 

What I advocate is that so per cent. of the excess wages of al] 
who have more than £1 per week, and who do not presently 
pay income-tax, be paid to them in war stock (not negotiable) ; 
which would bear interest at 5 per cent. per annum, and wou!d 
be redeemable in ten equal monthly payments, the first of these 
on the declaration of peace. In that way the workers would 
contribute a substantial sum weekly to the cost of the war; they 
would give up nothing altogether—they would only defer the 
enjoyment of this surplus wage; and when at the end of the 
war we have hundreds of thousands of men, women, and young 
people thrown out of work by the sudden stoppage of factories 
and works throughout the country, they would have something 
to keep them going until industries were reorganised and em- 
ployment could be obtained. 

Surely if their fellow-workers at the front are freely laying 
down their lives, if other classes in the country are bearing 
their share of the burden gladly, it is a duty and a privilege 
that the workers should do their share. 

My second suggestion is that you would make this scheme 
easier of fulfilment if you would remove the temptation of all 
classes to spend money on articles of food, clothing, comforts, 
and luxuries, which, however desirable, are to a large extent 
not required by a nation that should be on a war basis. I would 
remind you that when you issued your Budget the nation was 
prepared for such a measure; not a word would have been 
raised against any effort by heavy duties to bar the import of 
everything not absolutely indispensable. In that way the oppor- 
tunity of indulging extravagant tastes would have been non- 
existent, and our industrial class would have by this time— 
under a compulsory scheme such as I have sketched—been 
wiser and more independent. 

As things are, it is useless to advocate the restriction of 
imports by speech. So long as people find what they want 
readily available, at a price easily within their reach, they will 
purchase it. Indeed, there is hardly a house in the land where 
superfluous articles may not be seen daily, which are being 
steadily imgported, and used without a thought. 

You have already tried what appeals and lectures on thrift 


and dutv will do: I suggest that the time has arrived for 
something more Spartan-like in its discipline —Yours faith- 
fully, A City BANK MANAGER. 


London, July roth, 1916. 


There is much to be said for the view that the appeal 
for voluntary thrift is necessarily too slow in its work- 
ing, and that if the war lasts long some form of com- 
pulsory saving may have to be imposed. The demands 
of our Allies on our financial resources are necessarily 
an increasing factor as their war effort widens its 
scope; and, on the other hand, America’s power to 
absorb securities that we may wish to sell to her can- 
not be expected to expand indefinitely, even if our 
power to supply them possessed this convenient quality. 
Continued and drastic reduction of consumption by the 
citizens of this country is the only sure foundation for 

our financial strength, and gratifving as the results of 

the War Savings Committee’s efforts have certainly 

been, they have still failed to reach a very large num- 

ber of our population of all classes. Nevertheless, we 
are inclined to doubt whether the remedy that the 
| Chancellor's correspondent suggests is the best that 
| can be devised. Apart from the very great difficulty 
}| Of assessment, it might very probably be misunderstood 
and resented by the class aimed at, manv of whom 


would be quicker to denounce monctar 


Vv compulsion 
| than to see t] . 


. ie benefits that it would bring to their own 
pockets in the shape of an accumulation of wealth that 
will be useful when the war is over. 
posal would !eave untouched 
class extravagance 


Further, this pro- 
uched all the upper and middle 
vat which is still much too common, 
an e sugges 1 ibiti i 

ne suggestion for taxing, or prohibiting, imports 


would by no means cover the grout 
| ’ ins cover the ground as completely as 


—— 


eee 


the writer of the letter expects. re 
tunity of indulging extravagant tastes’* can be mad 





















non-necessary articles, including such intangible se, 








a 


[July 29, 1916. 





Before the 


mauC 


‘‘ non-existent,’’ there are many home-made article< 
of luxury to be put out of the reach of the buver. \Ve 
should prefer to see progress along the line of least 
resistance by means of heavier indirect taxation on 


vices as travel, postal facilities (the cheapness of which 
still encourages a stupid waste of paper and labour on 


useless, or worse, circulars), and entertainments. No 


class would thus be singled out, and either consumption 


would be-reduced or the Chancellor would get rev: 
or both. Advocates of the premium bond policy main- 
tain that it would do more to produce saving amongst 
working classes than many years spent in ¢ioquent 
appeals. The obvious objections to this policy hay 
hitherto prevailed, but there seems to be a disposition 
to revive the agitation for it. 








COTTON AND HEMP GROWING IN BRITISH 
MALAYA. 


(FROM A CORRESPONDENT.) 

Mr E. S. Hose, Acting Director of Agriculture, has 
written an interesting report on agricultural develop- 
ment in the Federated Malay States in 1915. Although 
rubber cultivation reaches its highest point of excel- 
lence on the plantations of Malaya, Mr Hose does not 
confine himself to rubber planting only, but ranges over 
a wide field of tropical agriculture, and the possibility of 
introducing new forms of cultivation into the Malay 
States. 

The larger profits attending the cultivation of rubber, 
he writes, continue to form a serious obstacle to the de- 
velopment of other agricultural products, although it is 
well known that the climate and soil of Malava are 
favourable for the growth of a great number of tropicai 
plants of first-rate economic importance. Among the 
products that have received the attention of the Depart- 
ment during the past year, and have formed the subject 
of articles in the Agricultural Bulletin, are the Atrican 
oil palm, camphor, cinchona, tea, coffee, ipecacuanha, 
cotton fibres, wild ginger, and cardamoms tor paper 
making, croton oil, eucalyptus, cocaine, Brazil nut, date 
palm, ground nuts, &c. In a field near the department 
at Kuala Lumpur, a number of oil palms in bearing for 
the past two years gave a yield of from 35 to 45 pounds 
of nuts each palm per annum, and experiments are 
being made with varieties obtained as seedlings from 
Nigeria. Cinchona did well on Gunong Angsi at an 
elevation of 1,000 feet, and about two acres of tea (dark- 
leaved Fanipuri) have been planted at about 2,500 feet 
on Gunong Angsi, and the growth so far has been 
excellent. 

Reports were made on a small plot of Caravonica 
cotton taken over from the manager of the See Kee 
Estate in August, 1914. By the courtesy of the man- 
ager, cbservations have been made for the second vear 
of growth. The yield was satisfactory, 53 lbs of boll 
cotton being obtained. The cotton harvest ended in 
October, and the trees were cut down to within a foot 
of the ground. With the rainy season the shoots have 
grown rapidly. A sample of cotton was sent to London 
for an expert opinion as to its quality. The report 
states that cotton of the quality sent was obtaining at 
that time the highest price in London, on account of its 
ability to mix with wool. A sample of the cotton 
separated by hand gave 67.50 per cent. seed cotton and 
32.50 per cent. lint. A small area of this variety ol 
cotton grown at the Batu Tiga Plantation showed very 
uneven growth, but in view of the success attending 
the experiment on See Kee Estate further trials would 
seem to be worth while. Sisal hemp and other fibre 
plants have shown excellent growth on Gunong Angs! 
and at Kuala Lumpur, and, with a good stock of fibre- 
producing plants now available for experimental pur- 
poses, it is hoped shortly to make use of the decorticat- 
ing machinery installed for this purpose. An experi- 
mental plant has also been set up to test the value of 
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the wild gingers and cardamoms for paper-making. 
From the statistical tables appended to the report, 

we learn that the total agricultural acreages of the 

Federated Malay States alone, on estates over 100 acres 


in extent, exclusive of padi and horticulture, are 
follows :-— 





as 


1914, 1915. 
Coconuts....sseceeseeeses. 58,027 .... 54,822 
Rubber ..cceesceeeeeeeeee 471,050 .... 499.479 
Gee ae adbeedicdéuess cove 7,990 .... 4,312 
Other cultivations ........ Sette ccs 1,234 








540,846 .... 559,847 


Excluding the Straits Settlements (from which the 

statistics had not come to hand when the report was 

written), but including the other States of the peninsula 

under oe protection, there were, at the end of the 
vear, 535 


35535 acres under rubber on estates of 100 acres 


and ov ver ; 82,250 acres under coconuts, and 6,085 acres 
under coffee. The acreage producing rablbes was 
3475750, against 245, 456 in 1914, and the number of 


estates 1,198, against 1,085 in 1914. There were 886 
estates in the F.M.S. alone, against 817 in 1914, the 
addition to the planted acreage being 28,429 
during the year. 

The rubber crop of the F.M.S. is returned at 36,380 
tons, 
other 
ably 


acres 


and to this must be added 6,666 tons from the 
States under British protection. 


It would prob- 
be safe, 


Mr Hose writes, to add 8,000 for the 
Straits Settlements, making a total of about 51,000 tons | 
for Malaya. But it must be remembered that these re- 


turns include only properties of 100 acres or more in 


area, and no account is taken of the output of rubber 
from small holdings. The export returns of the Com- 
missioner of Trade and Customs show that 44,523 tons 
of rubber were exported from the F.M.S. in 198s. Mr 


Hose concludes that the total rubber export of British 


Malaya is over 68,000 tons. It is of interest to note, 


j 

} 

) as an indication of improved economy in the industry, 
1; that whereas the output of rubber from large estates 
jin the F.M.S. is shown as having increased by more 
| than 10,000 tons, the labour force i is 180,395, as com- 
| pared with 182,679 in 1914, or an actual decrease of 
| 
{ 
i 
| 

! 

| 


more than 2,000 labourers. 


Producers of plantation rubber had little cause to 
complain of the position of the industry during the 
year 1915. For the first 1o months the price of first- 
quality plantation rubber fluctuated between 2s 1}d 
|and 2s 6d. Then camea sharp rise, and by the end cf 
|| the year the highest qualities were fetching as much 
|} as 3s 107d per lb. On the other hand, notwithstand- 
ling high freights and the increased cost of acetic acid 
and other necessaries, there has been a progres 

| 
| 


a 


economy in production, so that the majority of the 
better managed estates are able to produce their rubber 
}at a cost of 1s per lb or less. The 

|the increased price are generally 
great demand for rubber for 
particularly the enormously 
United States. 

| Among the more important problems of the rubber 
| industry 


which 
attributed are the 
war purposes, and more 


increased purchases by “ 
| 
| 
} 
| 


causes to 


in Malaya that call for immediate attention 


aTe ‘—- 


1. The combating of fungus pests on older 
especially Ustulina bonata and Poria sp. The report 
deals very fully with these and other pests of the Para 
rubber tree. 

The consideration of methods of coagulation in 
view of the almost prohibitive price of acetic 
The possibility of the local production of 
| under consideration. ; 
|} 3 The adoption of such methods of treating rubber | ; 
will result in a uniform rate of vulcanisation, or, in 


| other the standardisation of plantation |i 
| 


estates, 


LL 





acid. 
acid is | 


acetic 


her words, in 
|| rubber that has for so long been aimed at. The work 
| of the Agricultural Chemist in this connection has been 
|| of the greatest importance, and is referred to in detail 
in the report. 
om general impression produced by a perusal of | 
+ Hose’s Ss report is that, in spite of the in npossibility 


|‘ hedge the staff up to full strength, the Agricul-| 
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Federated Malay St 
necessity of introducing 





ral Department of the 
fully dive to the 


ates is 
new and 


resuscitating old forms of tropical cultivation and of 
grappling 


with the particular pests, ungoid and 


inaect, by which tropical plants and trees are assailed. 


i neouraged by the 


Government, the Department aims 
at aiding the 


planter in improving | methods of 
and not the least interesting portion of 
this report is that which treats of the technical side of 
rubber planting and rubber manufacture. The ad- 
visory committee of the Department has been enlarged 
to include 15 planters representing different interests 
and districts in the Federated Malay States. During 
the year eight lectures were delivered in various places 
by officers of the Department, and a scheme was 
drawn up for 42 lectures to be given in the current 
vear in different districts of the F.M.S. and Johore 
Bulletins of a technical character are 


e also prepared by 
the staff and distributed freely throughout the country. 


present 








Notes on Business and Finance. 


Details of the Vote of Credit.—The supplementary 
Vote of Credit for £:450,000,000, moved by the Prime 
Minister in the House of Commons on July 24th, is 
the third vote for the present financial year. Each of 
the two previous votes amounted to £300,000,000, so 
that the total for the year to date is £,1,050,000,000. 
Nine previous votes, covering expenditure during 
1914-15 and 1915-16, aggregated £1,802,000,000, mak- 
ing in all, with this vear’s credit, a sum of 
£2,832,000,000 raised since the beginning of war. The 
details of expenditure from April 1st to July 22nd were 


grouped by the Prime Minister in his speech under 
three heads. Expenditure on the Navy, Army, and 


Munitions from April rst to May 20th took £149 mil- 
lions, and from May 21st to July 22nd £)230 millions ; 
in all £379,000,000. Loans to the Allies and 
Dominions amounted in the first period to £74} mil- 
lions, in the second to £824 millions, a total of £157 

millions. Food supplies, railwavs and mise ellaneous 
items in the first period took £174 millions, in the 
second only £54 millions, a total of £23 millions. For 
the 50 days of the first period the expenditure total was 
£241 millions, for the 63 days of the second 


period 
was £318 millions; altogether £559 millions. 


New Taxes and Prevention of Dumping in the United 
States.—A feature of the new Revenue Bill recently 
introduced in the House of Representatives at 
Washington, and approved on July toth by a vote of 
240 to 140, is the clause aimed at the prevention of 
‘dumping ’’ by direct penalisation of offending firms. 
Part of Clouse 7, under the heading ‘‘ Unfair Competi- 
tion,’’ as reported in the New York Journal of Com- 
merce, reads as follows :— 


Sec. 6o1. ‘That it shall be unlawful for any person im 
porting or assisting 1m importing any art cles from any foreign 
ountry into the United Stat common] nd tematic 
ally sell or cause to be sold such articles hin the Unite 
States at a price substantially less than the actual market 


value or wholesale price of such articles, 
portation to the United States, in the principal 
country of their production, or 


which they are commonly 


other fore 

exported, after adding t 

and expenses necessarily incident to the 

| thereof in the United States: Provided, that such act or 

be done with the intent of destroying or injuring an industry 
in the United States, or of preventing the establishment of an 
adustry in the United States, or of restraining or 


part of trade and commerce in 


importation and sale 


monopolis- 
ig = y 
U nited States. 
Any person who 
other person to violate this section 
and, on conviction thereof, shall be 
exceeding $5,000 or imprisonment not 
or both, in the discretion of the court. 


is guilty of a misdemeanour, 
‘nished by a fine not 


exceeding one year, 


The same section goes on to provide redress for any 


person whd mavy consider himself to have been injured 


and other ch irges | 


acts | 


such articles in the } 


lates or combines or conspires with any || 


| 
| 
| 
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The share and debenture capital of the company js 
£100,000 higher now than it was in 1911— £800,000 
against 4,700,000, and the net revenue represents about 
25 per cent. of the capital, against about 7 per cent. six 
years ago, while the dividend and bonus on the deferred 
shares is 45 per cent., against 5 per cent., and as the 
payment is free of income-tax in both cases, the actual 
rise is considerably greater than the apparent. Of the 
45 per cent. now paid only 20 per cent. comes out of 
revenue, the balance of 25 per cent. being distributed 
out of profit on sales of ships, which amounts to 
£185,355 ‘‘ owing to the high prices ruling for second- 
hand tonnage.’’ The report is particularly interesting 
this year, because the dividends received have been 
already subject to the excess profits tax, and conse. 
quently the company’s profits are net after payment of 
special war taxation, which, we are told, amounts to 
over £150,000. So far as we can see from the accounts, 
the trust’s increase in purely shipping dividends this 
year cannot be less than £100,000, and it is clear from 
this that the companies in which it is interested not 
merely earned much more, but distributed much more 
to their shareholders. The shipowner who (1) pays out 
larger dividends, and (2) complains that the industry is 
in danger of being starved of capital bv taxation, 
appears to be on the horns of a dilemma. If he is really 
going to be left short of capital after the war, he ought 
to put aside his extra profits now instead of increasing 
his dividends. If he is justified in increasing his divi- 
dends, he cannot be greatly afraid of subsequent want 
of funds. 


in: his business through unfair competition, allowing him 
to sue for threefold damages from the dumper. The 
Bill also provides for largely increased taxation, both 
direct and indirect. The ordinary tax on net incomes 
is 2 per cent. a year, and applies to all residents and 
also to non-resident aliens in the United Siates. A 
super-tax is levied on incomes above $20,000, rising 
from 1 per cent. to 10 per cent. on incomes above 
$500,000. The new law provides for a normal levy of 
I per cent. on net incomes in excess of $3,000 for 
single and $4,000 for married persons. An additional 
tax on incomes above $20,000 is scaled from 1 per 
cent. on net incomes between $20,000 and $50,000 up 
to 6 per cent. on inconies above $500,000. A fresh 
tax of 2 per cent. is also to be levied on the total net 
income of corporations, joint-stock companies, and in- 
surance companies, excluding partnerships. More in- 
teresting is the imposition of a tax on profits from the 
manufacture of munitions. Every manufacturer of 
cartridges, projectiles, shells, firearms, and their parts 
has to pay 2 per cent. of gross receipts under $250,000, 
3 per cent. between $250,000 and $500,000, 4 per cent. 
between $500,000 and $1,000,000, and 5 per cent. 
above this. Various taxes are also laid on liquor busi- 
nesses, on bankers and brokers of all kinds, and on 
theatres and all other places of amusement. 








































More Home Railway Dividends.—A further batch of 
home railway dividends has been announced this week, 
and again there have been no changes as compared 
with last year’s srates :— 





Mid- Mid- Mid- Mid- Mid- 
Name. summer, summer, Summer, |summer.|summer, 


1912. | 1913- | 1914, | 1915. 1916. 


a ee ee 


-Rates per Cent. per Annum. 


Gas Light and Coke Report.—The half-yearly report of 
the Gas Light and Coke Company for the period ended 
June 30, 1916, states that sales of gas show an in- 
crease of nearly 2 per cent. on the quantity sold during 








~ 








a 1881. nil os: oe 4 4 the first half of 1915. Since increased prices remain 
MEE: sccseces nil 4 nil + 4 i rce total receipts have ionally advanced sti 
saeianemiahd. as | in fo ce total receipts have proportionally advanced still 

UN 4  - 4 4 more, but the cost of coal has also risen correspond- 

Do Oons. “B”’6° 5 6 | 6 6 6 ingly, and net revenue is therefore smaller than a year 
em and Barnsley .. 1 3 1g 13 14. | ago. The following table shows a comparison of the 

eeenenn ee. s in ‘ 33 33 first half of this vear with the first half of last year :— 
London and North- 1915. 1916. 

Western ...... 5 6 ¥) 5 5 ‘ . 

London aed Soath- Gross revenue ............ 2,539,224 .. 3,032,773 

Western, Con. . 3 4 4 4 4 Expenses ......eeeeeeeee5 1,909,184 .. 2,436,273 
London, Brighton, (75:1 %) (80°5 %) 

OES EG. coves 2 24 2} 24 2} : "nai ae 
Metropolitan ......, 14 1 1 1 1 cane pent yer vir ebay - G30,080 .. 596,500 
North Tendoa**.... 44 5 mY 4 4 Interest and sinking fund.. 216,390 .. 220,014 

de | a eee 3 4 4 3 3 
nS —— se a : Balance ssssee...... 913,650 .. 366,486 
rhe Great Central pays interest on all preference stocks Dividend ..-+++++++..+... 543,501 .. 542,582 


. . . c . 2 ~ 
| down to and including the 4 per cent. of 1889, carrving MED ohentssessessyesixs Ge 46 ewe 
forward about £14,000 as against £13,200 a year ago. 
lhe Metropolitan is also paying 2? per cent. on the 
Surplus Lands stock. 


Brought forward ........ 384,538 .. 446,615 
Carried forward .......... 436,059 .. 480,512 


The dividend remains at the same rate as last year, 
and the carry forward is increased by £33,897. The 
directors report that contracts for the supplies of eal |} 
to the company for the coming year have now, after 
considerable difficulty, been carried through, thanks to 
the assistance of the Board of Trade. Owing to the 
high rate of freights and the difficulty of chartering 
boats, the company’s fleet has been increased by the 
purchase of several steamers. The balance-sheet 





| 
| A Prosperous Shipping Trust.—A wonderful set of 
figures is presented in this year’s report of the British 
Steamship Investment Trust, which has proved in the 
|| past few years how profitable judicious investment in 
|| Steamers may be. The company holds a large number 
|| of ordinary and preference shares in shipping com- 
| panies, lends a considerable sum of money on mortgage, 
and invests in general securities its big depreciation and 
















































































|| for Six vears are 


So tmmiiation 


reserve fund. In the last six years it has increased its 
net income from £34,800 to £207,800, and the quoted 
securities in the balance-sheet, which were in 1911 
|| taken at 10 per cent. above market value, now stand 
| below market value, so that the financial strength cf 
| the trust has been considerably improved. The results 


Income 
irom “es } . 
Invest. =*Penses,) Balance.| Div. 





shows a reduction in the co-partnership bonus and 
savings of £32,424, and an increase in the amount 
owed to sundry tradesmen of £120,410. Investments 
have declined £31,802, and the amount on deposit at}} 
interest is £120,000 less than a year ago. Stores in 
hand, on the contrary, have increased by £210,900, and 
Solon products from £78,346 to £162,032. The 
following table shows the prices and yields on Gas 
| Light and Coke securities :— ; 





as follows :— 


Charges, a — 
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| Depre- Total 


ae. ciation.| Assets. Prices of 























pateaeeee ai Price | . sent 
£ 0 7c See ks rade ae | Description. a3. | July 27,| — Fall. yield. 

— _é £ % £ £ Hest Lwst.| 1914. | 
60,054 25.176 34,878 5 ND eee _ ss eo ee a aa 
reels | atone | cyeto | 48 | 20,000) 2,283,305 | ee —— we 
24,445 ~, 99,085 14 23,492 | 1,225,757 | Gas Light and Coke ord. stock! 933 71 03 mm | . ; 56 
yt yo 89,603 14 | 20,865 | 1,372,333 ' Do 34% maximum stock...... = | 58 | 1m | 794 ot 513 0 
126,039 25,692 100,347 | 20 | 21,667 | 1,513,601 | Do 4% cons. pref. stock....... 933 | 70 mi) S| 3 is 60 
32, 2k 207,827 | 45 nil 1,673,232 Do 3 % con. deb. stock........ | 71h | 57 134 | 60; | 13 | 4 19 6 
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Transactions in Gas Light and Coke stocks have not 
been on a large scale recently, while prices in 1916 
show no marked fluctuation. In the year 1915 there 
was a considerable difference between highest and 
lowest levels, while the fall in prices of the stocks from 
the levels ruling before the war has been rather pro- 
nounced, the ordinary stock being 234 points lower. 
The yield on the ordinary stock is about 5} per cent. at 





« 


the present time, and on the 3 per cent. debenture stock 
hout 5 per cent. 


av 





Barclay Perkins’ Report.—According to the report for 
the vear ending March 31, 1916, the unprecedented 
cost of all brewing materials, combined with decreased 
sales and increased taxation, have resulted in decreased 
profits. Sales for the past year amount to 415,637 
barrels, which represents a decrease of 14} per cent., 
and the sum paid in beer duties and licences is 
£482,821, or over 82 per cent. of its profits. The net 
profit shows a decline of £37,200, as is shown in the 
following comparative table of recent results :-— 


Year Enpinc Marcu 3l. 


1912. | 1913. 


1914. 


1915. 1916. 
£ £ £ £ £ 
224,682 189,920 185,826 189,621 144,773 
Barrels. Barrels. Barrels. | Barrels. Barrels. 





Gross profits 


Sales ....seeeeeee--| 561,045 os 549,977, 487,239 415,637 
£ £ £ £ 

Net profit........-.| 161,73] 136,668, 132,632) 139,448 102,248 

Brought forward....| 21,877, 29,144 31,437 31,694 36,767 


183,608 165,812 164,069) 171,142 139,015 
Debenture interest..| 56,464 58,375 58,375 58,375) 58,375 
Dividend .......... 18,000, 36,000 54,000, 36,000, .. 
To reserve..... «++++| 80,000, 40,000 20,000 40,000) “s 
Carried forward ....| 29,1441 31,437 31,6941 _36,767| 80,640 





The directors are unable to recommend any dividend 
payment on the preference shares, but in view of the 
doubtful outlook the whole amount available, after 
paving debenture interest, is carried forward, and 
should help to strengthen next year’s position. The 
balance-sheet shows comparatively few changes from 
last year. The reserve account now stands at 
£282,704, £40,000 higher than in 1915. Stocks in 
hand show an increase of £61,845; and investments 
an increase of £,39,404; on the other hand, cash has 
decreased by £80,939 to £32,749. Goodwill remains 
the same as last year. The following table shows the 
prices of Barclay Perkins’ securities before the war 
and at the present time :-— 























No. of > w . ot 2. 
. ;}S joe! § g , 
Description. [Shares or 35 6| 4 |Eea, $= | Fall.) Yield. 
lof Stock.,2 2) ("5° | ae 
—_—— } | een eee ee ane | 
Barclay, Perkins and Co. 10% | &£sa4 
CUM BOE,  iciciscassnex "| 180600, 4 | 4 44 a. 2% nil 
Do 3+ % deb. stock. red... | £1.450,000| Stock!100 | 664 | 52h | 14 | 613 4 


Since the report has been issued the 10 per cent. 
cumulative preference have been dealt in at about 2s. 
The previous quotation was 2§ on July rath. 





The Hudson’s Bay Report.—Thanks to an improved 
demand for farm lands and to a considerable increase 
in values of certain classes of furs, the report of the 
Hudson’s Bay Company compares favourably with 
that published a year ago. In 1914-15 the decline in 
the price of furs was very heavy, and the land receipts 
shrank to a fraction of the normal amount, the prefer- 
ence dividend exceeding the total profits. The past 
year has seen a great improvement. The saleshops 
suffered from decreased trade for the greater part of 
the year, but when the big crops in the West were 
harvested, trade broadened out, and this branch of the 
company’s business benefited greatly. The following 
table shows how the results compare with those of pre- 
vious years :— 
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Net Fur and Total 
: Land Trading Net Ordinary 
Year Ending Receipts. Profits. Profits. Dividend 
May 31— £ £ £ £ 
(ee 177,857 142,001 .. 319,858 312,500 
i. ee 201,189 98,933 .. 300,122 275,000 
1905 ..: .. 207,364 .. 102,969 310,333 290,000 
BOE wcaxcs 262,03 .. 190,207 452,242 400,000 
i. a 283,879 .. 177,688 481,567 425,000 
SE ks anda 180,428 141,594 327,022 300,000 
(eee - 175,476 80,391 255,867 .. 260,000 
1910 ...... 240,045 166,156 406,201 .. 400,000 
548,512 159,966 708,478 400,000 
a 273,2€8 196,070 469,338 400,000 
OE a -aaied 589,926 228,324 818,250 500,000 
ee 297,302 86,636 383,938 400,000 
6 86a 2,697 30,641 33,358 .. nil 
ME bs asa 24,652 266,662 291,314 .. 200,000 


The gross receipts of the land department 


£,233,500, as against #,205,400 a year ago. Farm 


lands, comprising 79,309 acres, fetched $1,273,144, or | 
an average of $16.05 per acre, compared with 16,400 || 
acres lor $306,550, or $18.69 per acre, in the preceding || 


vear. 


Municipal and other taxes take £164,000 or || 


- . i 
4:5,000 less, but other expenses show an increase of | 


£,8,000 at £38,000. Of the balance, £6,684 is placed 


to capital reserve, and £50,000, or 5 per cent. (free of | 


income-tax), is distributed to shareholders on account 


of land sales, leaving a balance of £29,277 to the credit | 


ae! 
of land account. 


shows a balance of 4,266,662. After payment of an in- 


The general profit and loss account || 


terim dividend on the 5 per cent. preference shares, | 


amounting to #,41,871, there remains a balance of 


£,288,309, from which a dividend of 15 per cent., less | 


income-tax, is to be paid, making a total distribution 
of 20 per cent., and leaving £138,309 to be carried for- 
ward, subject to the final dividend on the preference 
shares. The balance-sheet shows some big changes. 
Sundry creditors are £.2,833,024 lower, owing to a re- 
duction under the head of ‘‘ saleshops and other trad- 
ing.’’ On the credit side, the amount invested in the 
fur trade is £.209,000 less, ‘‘ advances to outfit ’’ stand- 
ing at £89,985, as against £236,067 a year ago. In 
the ‘‘ saleshops and other trading ’’ account, cash is 
£59,500 higher at £65,885, but sundry debtors have 
fallen from £4,288,795 to £1,498,647. Loans against 
security in London are £381,178 higher, but cash at 
bank has declined from £41,202 to £13,106. Advances 
in London for carrying on the trade are £130,636 
lower at £91,466. The following table shows prices 
and vields on Hudson’s Bay Company’s shares :— 
































. ; Lowes 
: A{m’unt| Price ‘ 
i No. of | . Price | T atest} Present 
Description. Sian i of |Irly 27 1916, t| Price. | Yield 

| Shares 1914. Date. 
— onliaiinann | = 
| & |\£ sd 
Hudson's Bay Co., Ord. .... 1,000,000) 1 Th | + | 63 |3 0 & 
Do § % Cum. Pref. .... .. 400,000 5 sas 53 i is _ 4% 5 4 6 


Prices of the ordinary and preference shares have im- 


eS 


totalled |} 


proved on the lowest touched this year, but are still | 


below the pre-war levels. The highest price of the 
ordinary shares during the past five years was 13 31-32, 
recorded in 1912, while in 1915 the lowest price of 4} 
was reached. The preference shares give a return of 
about 5} per cent., and the ordinary, on the basis of 
the 20 per,cent. dividend, of about 3 per cent. at 
their present price. 


British Portland Cement. — Building operations have 
naturally been postponed wherever possible until after 
the war, so that the demand for the products of the 
British Portland Cement Limited 
(allied to the Associated Portland Cement Co.), has sub- 
stantially declined. Moreover, the company’s output has 
been limited by the scarcity of labour, and the cost of 
production was increased by the dearness of fuel 
and labour, while the curtailment of shipping and rail- 
wav facilities has also been an adverse factor. In 
these circumstances the results shown in the 


Manufacturers, 


latest 


report can be considered satisfactory. They compare || 


with those of the three previous years as follows :— 
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1912-13. 1913-14. 1914-15. 1915-16. 
£ £ £ £ 


Trading profit ..... 306,093 .. 330,428 .. 285,114 .. 256,796 
‘sem, he 66,624 .. 79,928 .. 96,739 .. 85,986 
Depreciation 52,720 .. 51,756 .. 42,000 .. 42,518 


———e 
—_——— 


186,749 .. 198.744 .. 146,376 .. 128,492 
Brought forward.... 4,510 .. 32,568 .. 64,322 .. 70,767 


———$—— 
_— 


101,259 .. 231,512 210,698 .. 199,259 

Pref. dividend 69,632 .. 70,324 .. 70,800 .. 70,800 

Ord. dividend ...... 89,059 .. 96,666 .. 69,131 .. 55,505 
(7 %) (7 %) (5 %) (4 %) 


Carried forward .... 32,568 .. 64,322 .. 70,767 .. 75,154 


Trading profits show a drop of £28,000, at £256,796, 
but the depreciation allowance is maintained at last 
year’s level. Debenture interest and directors’ fees 
are practically unchanged,, but income-tax takes only 
£2,000, as against £12,000 a year ago, so that with 
an increased amount brought in from the previous ac- 
counts, the balance available for distribution is only 
£11,000 lower at £199,259. A reduction in the ordi- 
nary dividend from 5 to 4 per cent. enables the balance 
carried forward to be increased by £2,400. The only 
changes in the balance-sheet worth noting are a decline 
of over £25,000 in cash and bills and an increase of 
£63,000 in stock-in-trade, the latter showing an im- 
proved capacity to deal with the demand. The 5 per 
cent. debenture stock is quoted at go, and the 6 per 
cent. £10 preference shares at 8, but little business has 
been done; nor has the report had any effect on the 
Associated Cement issues. 


Stock Exchange Members of Foreign Nationality.— 
On Monday week the Committee of the House are to 
consider the following addition to their rules :— 
CHANGE OF NAME BY MEMBERS OF FOREIGN BIRTH. 

Members of foreign nationality who since the commence- 
ment of the present war have changed or who hereafter change 
their names shall until further order of the Committee clearly 


state their original, as well as their new, names on all contract 
notes, correspondence, accounts and statements relating to the 
transaction of business on the Stock Exchange. 
This rule has already been passed by the Stock Exchange 
Committee, and posted in the market, where its appear- 
ance has given rise to lively discussions. What quarrel 
there is with it concerns the first four words, for it is 
argued by some members that no such obligation as 
the rule demands should be laid upon any foreign-born, 
except Germans, Austrians, and Turks. The answer 
to this, however, is the fairly obvious one that those 
who have changed their names since the outbreak of 
War are, in the great majority, German or Austrian 
born, so that there is very little occasion for indicating 
these specially in the rule. The new regulation applies 
more particularly, it will be noticed, to brokers, for 
jobbers render no contract notes, accounts, or state- 
ments to the public, nor are they supposed to have 
| business correspondence direct with clients. The rule, 


|| therefore, is manifestly framed for the information of 


the public at large. Members of the Stock Exchange 
are, as a rule, sufficiently aware of the birthplaces of 
those with whom they deal. The official directory 
furnishes the original names of those who have changed 
their names since the outbreak of war. There seems 
}a lingering doubt as to whether the rule will be con- 
| firmed in its present shape; but if it should be, one of 
| the results will be to rob the violent anti-German party 


|in the Heise of part of their grievance against the 
Committee. 


Stock Exchange Values in July.—The monthly valua- 
tion of Stock Exchange securities for June-July, com- 
piled by the Bankers’ Magazine, is of special interest as 
marking the first valuation made since the final re- 
moval of minimum prices, setting free India stocks, 
Home Corporations, and certain other securities in the 
Official List. A net decrease in value of 0.7 per cent. 


is recorded, as against a rise of 2.6 per cent. last month. : 


| 
|| The month has been one of considerable fluctuation in 
prices ; at first the effect of the removal of minima was 
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Lc. 


felt in a general fall in the securities affected, but very 
quickly there followed a considerable recovery, so that |} 
both British Funds and other important securities made 

good advances. About the middle of July, however 
the advance in the Bank rate from 5 to 6 per cent. 
entirely changed the general tendency, and a reaction 
in values set in, which more than outweighed the pre- 
vious advance. As a result, a good many departments 
show a decline in market values in the period from 
June 21st to July 21st. British and Indian Funds and 
Home Corporation stocks lead the way, and Indian 
rails have also dropped substantially. Home rails, 
benefiting by their long and steady advance at the 
beginning of July, show a moderate increase, and in 
other directions Colonial Government stocks, Foreign 
Government issues and home industrials generally 
have recorded improvement. In the more specula- 
tive markets, it is pointed out, American rails have 
been affected by rather dearer money in New York, but 
Canadian rails have advanced. Mines generally have 
declined. Towards the close of the month there has 
been something of a recovery in prices, but as yet this 
has not been sufficiently marked to bring about a net 
gain. 


War and Charter Parties——When the Admiralty 
requisitions a steamer that is on time charter, does it 
thereby destroy the basis of the contract, and cancel the 
charter? In order to get an answer to this question the 
case of the F. A. Tamplin Steamship Company v. 
Anglo-Mexican Petroleum Products Co. has _ been 
fought through from an arbitrator to the House of 
Lords, which, by a majority vote, has this week decided 
that it does not cancel the charter. In this case the 
steamer was chartered in 1912 for a period of five years, 
expiring in 1917; she was requisitioned by the Ad- 
miralty in December, 1914, and has been in the service 
of the Government ever since. The owners brought this 
action against the charterers to establish the principle 
that such forcible interruption of the contract amounts 
to a suspension of it, and relied largely on a judgment 
of Lord Blackburn’s to the effect that either party 
would be entitled to consider a contract at an end 
when an uncontrollable delay made it unreasonable to 
expect either side to go on with the adventure. Many 
other cases hang on this one, which was expected to 
produce a binding decision. Actually the decision will 
not be of universal application, for Lord Loreburn’s 
judgment made it clear that he relied on a question of 
fact, i.e., that in this case the interruption was not long 
enough to justify the owner’s plea. If it had lasted for 
the full time of the charter the result might have been 
different, so as regards the law we stand where we did 
before. To the layman the most interesting fact in the 
case is that both parties were contending for the right 
to be paid the Government rate of charter—the famous 
Blue-book rate of which so many complaints have been 
made. When the alternative is Blue-book rates or cur- 
rent rates, then Blue-book rates are considered a great 
hardship; when the alternative is Blue-book rates or 
good pre-war rates, it is worth while fighting the case 


to the House of Lords in order to get the Blue-book 
rates. 


Sale of the Danish West Indies.—A Reuter message 
from Washington, dated July 25th, makes the official 
announcement that negotiations have practically been 
completed for the purchase of the Danish West Indies 
by the United States at a price of £5,000,000, and that 
the treaty confirming the transaction will be submitted 
immediately to the Senate. The purchase is an im- 
portant one, for the price offered has steadily risen from 
£800,000 in 1901 to £1,000,000 in 1902, and now stands 
at six times the original figure. The three islands, which 
include Santa Cruz, have an area of 142 square miles, 
with a population of 33,000, and are mainly concerned 
with the export of rum and sugar. In themselves they 
are of no great value to Denmark, but they have a com- 
mercial and strategic value from their position on the 
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direct sailing route from the Panama Canal to Europe. | 
One of them, indeed, St Thomas, is admirably placed | 
for becoming a naval base in time of war, or for serv- | 
‘ing as a port of call for transatlantic liners. For | 
some time Americans have been apprehensive lest | 


these islands might fall into German hands, and the | 


| larger and much more important island of Puerto Rico, 
| which lies to the north-west of the Danish West Indies, 
has long been in American hands, having been ceded 
by Spain after the war of 1898. The United States has 
also recently acquired the virtual protectorate of Hayti, 
where German bankers used to have considerable in- 
terests and influence. In this way almost the whole of 


the long chain of islands stretching from Florida to 





trolled and protected from any possible danger from the 
North Atlantic. 





| 

Germany and Italy.—A direct declaration of war on 
Germany by Italy has long been deferred, but is pro- 
bably not far off. When Italy declared war on Aus- 
tria-Hungary in May, 1915, Germany was not included, 
partly, it would seem, because of the number of Italian 
workmen employed there, and partly to avoid the com- 
plications that would be caused in business matters 
and in connection with the large amount of Italian 
real property in German ownership. Further, the de- 
claration had been immediately preceded by an Italo- 
German Agreement (never published textually, but 
known in commercial circles, given in outline by a 
Swiss paper), securing the protection by each Govern- 
ment of the persons and property of the subjects of the 
other, the payment of their workmen’s insurances 
against accident (already guaranteed by an_ earlier 
Convention), and the security of their ships detained 
respectively in each other’s harbours. The subjects 
of each State were to be treated by the other in the 
same way as neutrals, and might leave the country, 
subiect to regulations of police. Their property was 
not to be sequestrated, and they need not sell their real 
estate. Each Government now charges the other with 
breaches of this Convention. Italy, according to the 
German contention, requisitioned German ships last 
year without payment, and intimated at the end of 
May that she withdrew from it. A month earlier she 
had forbidden the circulation through the post of Ger- 
man drafts, and so had rendered their payment impos- 
sible. Her withdrawal was based on the alleged de- 
tention of Italians in Germany, and the German 
Government responded by stopping the payment of 
accident insurances to Italian workmen under its juris- 
diction. Hereupon Italy issued a decree extending to 
subjects of enemy States and their allies the provisions 
adopted towards Austria-Hungary when war was de- 
clared. They are forbidden to transfer their real or 
personal property; the authorities are empowered to 
'forbid them to institute legal proceedings, and to 
sequestrate their property, prevent the payment of 
debts due to.them, and place their businesses under 
supervision. Some of the steps taken by both Powers 
contravene also the Italo-German Commerce Conven- 
tion, renewable at the end of this year. Collectively 
they lead to precisely the consequences which would 
follow a declaration of war, and matters would be sim- 
plified were it to be made. They are probably the out- 
come of the Economic Conference at Paris. Bavarian 
_troops are alleged to have fought against Italy in the 
| Trentino, and doubtless Germany would attack Italy 
‘directly if she had the men. As it is, some of the 
submarines which have sunk Italian ships in the 
Mediterranean are said to be German. 














Italian Revenue Returns for 1915-16. — An Italian 
correspondent sends us the following summary of the 
|Italian revenue returns for the whole financial year 
| 1915-16, Direct taxation shows an _ increase _of 
129,758,587 lire on last year, the highest returns being 


bargain now made will have the effect of making the | 
| approach to the Canal more secure than ever. The | 


the South-Eastern end of the Caribbean Sea is con 
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those from the taxes on land, houses, and income. The 
increased yield of the land taxes amounts to 4,607,621 
lire, of the house tax 9,734,494 lire, and of the income- 
tax 63,287,081 lire. Taxes on business amount to 





| 37,489,093 lire more than a year ago; the tax on exemp- 


tion from military service has returned 8,400,178 lire. In- 
direct taxation on articles of consumption show a 
general increase of 171,454,399 lire, which includes an 


| Increase of 117,955,054 lire in the Customs and mari- 


time duties; but it must be remembered that the duty 
on corn is absent from this year’s returns. The total 
receipts for the financial year 1915-16 amount to 
2,391,913,586 lire, as against 1,912,568,270 lire for 
1914-15, representing an increase of 479,345,316 lire. 





Losses of the Gordon Hotels.— The report and accounts 
of the Gordon Hotels for 1915-16 show a big falling-off 
in profits from previous years. Before the war in 
1913-14 the business was paying dividends of 54 per 
cent, on the preference and 3 per cent. on the ordinary 
shares, and the net profits stood at £81,689. Now, 
after two years of war, the accounts show a deficiency 
of £30,416, with debit balance of £23,524 to carry 
forward. Last year’s profit was £2,298. This year’s 
loss would have been even greater but for the transfer 
of £11,202 from the premium account, and the charg- 
ing against reserve of a loss of £61,667 on sales of in- 
vestments. The one qualifying feature is that the 
Government have not yet compensated the company for 
the requisitioning of the Hotel Métropole, which was 
converted on January 2oth to the use of the Ministry of 
Munitions. Even here the directors do not appear to 
be very hopeful, as they emphasise the serious blow 
sustained in the loss of clientéle and goodwill, and 
further state that ‘‘ it has not been possible to obtain 
from the Government any settlement or offer.’” They 
express the hope that ‘‘ it may be possible to avoid liti- 
gation,’’ hardly an optimistic expression. It is clear 
that sooner or later the company will receive full pay- 
ment and compensation, and when this is made it may 
perhaps help to counteract the difficulties caused by the 
continuance of the war, and the greatly increased cost 
of provisions. Of the company’s three Continental 
hotels two are now closed, and the third has been com- 
mandeered by the French Government as a military 
hospital. 


The Cordoba Central Scheme.—tIn spite of efforts to 
reduce expenditure the net earnings of the Cordoba 
Central Railway Company continue to decline, and the 
estimated revenue for the past financial year will fall 
short by £120,000 of the interest payable on the deben- 
ture stocks and three-year notes. The directors have 
therefore issued a circular to the holders of the various 
classes of its securities setting forth the revised scheme 
for mecting the situation which they recommend for their 
approval. It is proposed that the interest on the 44 
per cent. second debenture stock and on the three-year 
notes shall be satisfied in deferred warrants, and that 
the due date of the notes shall be postponed from De- 
cember 15, 1917, to December 15, 1920. Future interest 
on the stock and notes up to and including that due 
July 1, 1919, is to be paid yearly on November 1, 1917, 
1918, and 1919, in cash so far as available out of the net 
revenue of the preceding financial year, after payment 
of interest on the two prior debenture stocks and the 
deferred warrants, and providing for a renewals fund, 
any balance to be satisfied in deferred warrants. The 
deferred warrants will carry interest at 5 per cent., pay- | 
able annually in cash next after the interest on the 6 
per cent. second debenture stock. The principal of the | 
warrants to be redeemed by purchase or drawings out 
of any net revenue of the financial years ending June 30, 
1917, 1918, and 1919, remaining after payment of the 
current interest for those years on the stock and the 
notes as above. Any warrants not so redeemed by 
November 3, 1919, are to be converted into the stock, 
and in the meantime to constitute a floating charge on 
the undertaking and property present and future of the 
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|| company ranking pari passu with the stock. If the com- 
pany is wound up or a receiver appointed before that 
date the warrants are to rank pari passu with the stock. 
The rate of interest on the 44 per cent. debenture stock 
from and including that payable on July 1, 1916, up to 
and including that payable on November 1, 1919, 1s to 
be increased from 4} to 5 per cent. per annum. A re- 
newals fund is to be established equal to 3 per cent. 
(cumulative) of the gross earnings of each year, which, 
for the years ending June 30, 1917, 1918, and 1919, 
will be set aside before payment of any interest on the 
stock or the notes, and, thereafter, before the payments 
to the new sinking funds and before payment of any 
interest on any of the company’s income stocks. All 
net revenue of the company after June 30, 1919, remain- 
ing after payment of the interest on the several classes 
of debenture stocks and of the renewals fund is to be 
carried to the credit of a sinking fund for the redemp- 
tion of the stock by purchase in the market or by draw- 
ings, until the amount of such sinking fund equals the 
amount of the deferred warrants converted into the 
|; stock on November 3, 1919. Should the 6 per cent. 
|} second debenture stock not be repaid by its due date 
| \ . . . . 
| (1923), a further (accumulative) sinking fund for the 
|; redemption of the stock is to be established at that date 
| or at the date at which the first above-mentioned sink- 
|| ing fund has been paid in full (whichever is later), at the 
ij rate of 4 per cent. per annum on all the stock issued, 
|| otherwise than for the purposes of the scheme, and pay- 
able out of net revenue of each year before any payment 
| of interest on the income stocks. The holders of the 
| stock to have the right to nominate two additional direc- 
| 
| 
; 
i 
; 
i 
| 
| 
| 
| 
1 
} 
| 
| 
ij 
| 
{ 
! 


tors and to ffl any vacancies in their office in the manher 
provided by the scheme. 





Spiers and Pond.—There has recently been a keen 
struggle between the different classes of debenture- 
holders of Spiers and Pond, Limited, to obtain con- 
trol of the management, but on Monday it was 
announced that a satisfactory compromise between the 
opposing interests had been arrived at, the High Court 
having appointed two joint receivers and managers of 
the whole concern, with a receiver of the properties 
| specifically charged to the holders of the ‘‘ A,”’ ‘‘ B,”’ 
““C”’ debenture stockholders, and a further re- 
| ceiver of the properties specifically charged in favour 
of the ‘* D”’ debenture stockholders. It is hoped that 
an equitable scheme of reorganisation will shortly be 
framed and effected. In consequence, the directors have 
issued no report with the annual accounts, which com- 
pare with previous results as follows :— 


and 


Year Ended 


March 31 1911. 1912. | 1915. 1914. 1915. | 1915. 











£ oe, Te £ £ 
Trading profit. ...| 62,175) 55,418) 50,145 


| 50,849) 
Debenture interest! 46,340) 46,340! 46,340 


46,340 


29,007) 
46,340 


32,104 
46,340 





i| 
| 


} 





—_———- —_—_—— 


Balance ......../ 15,835) 9,078) 3,805) 
Brought forward..| 6,348| 5,905) 5,121) 
' | 


| = | 
| Sa, 





4,509 Dr17,333|Dr14,236 
1227; .. 


ee 
i 














22,183] 14,983) 8,926 5,736 Dr17,333 Dr,14236 


| Directors’ fees, &c., 
| and amortisca- 
tion of leases ..| 17,965) 7,803) 7,699) 


| Dividend ...... 2,476). 


1,707 


** } ** . 





A | nea 


Carried forward ..| 14218) 7,180! 1,227 Dr.1,971 Dr 19,809 Dr14,236 


| lhe gross trading profit amounted to £454,049, as 
compared with £490,518 for the previous year, but 
thanks to a contraction of over £42,000 in working ex- 
penses, there is £32,104, or 43,000 more than last 
year, available for debenture interest. This absorbs 
£46,340, leaving a debit balance of £14,236 at credit 
ot profit and loss account. A year ago the loss of 
£19,509 was written off the general reserve fund, but 
as the balance of this account has been reduced to 
£,1,726, this proceeding cannot be repeated. The 
balance-sheet naturally improvement. 


shows no 
Plant, furniture, &c., 


stands 
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a note to the effect that a 1914 valuation 
assessed the item at #£,298,681. Whether the 
latest reorganisation will prove more — successfy! 


than its predecessors remains to be seen. Shareholders 
have little to hope for, and the question seems to be how 
much of the assets will be available for the debenture- 
holders. The total debenture debt amounts to 
£1,006,000. The following table shows the quota- 
tions of the various securities :— 

| 





| 
| 
| 


No. of —— | Prices in 
Shares —— 1916 | Brice! pre. | Fall 
and | Paid . (to date). Sines 


Description. ech te Jly2/.) sent ee 
m ' 1914. IPric Jy 27, 


Amo'nt, Up. 

















of -st.| Lwet., Hgst | Lws 1914. 
Stock. banaue Hgst | Lwst 
—_—--—— | —— | ey ———— | —_—_ enone j 
Spiers & Pond, L.| 360,000) 1 42] de * t | 3d 
Do 6 % cum.pref., 360,000; 1 | q3\ de t ° fils lad 
Do 5% 1st mort.| | | 
a sisacsd £270,000| 100 | 80 | 744| 75 | 70 854) 70 154 
Do “A” mort.deb.'£200,000| Stock} 45 29h «35 20 644 | 253 | 39% 
Do “B” mort.deb. £190,000 Stock| 48 | 298 | 30 | 278) 65 | 2%) 37% 


| 
Do 4% “C” free-} | | z 
hold mortgage .| £96.000| Stock] 40 | 39) | 40 | 32 | 63 | 32) | 30) 








The latest transactions in the ordinary shares was at 
4d and 3d on June 29, 1916, while business was done 
on the 6 per cent. cumulative preference at 1s and 
1s 14d on Juiy 24, 1916. No transactions have taken 
place in the first mortgage debentures since June 15th, 
when there were dealings at 704 and 70. There has 
been a little business in the ‘‘ A’’ and ‘‘ B”’ deben- 
tures this month, but there have been no transactions 
in the ‘‘C’’ debenture stock since March 14, 1916. 





Loans and Advances to the Dominions.—Several 
interesting facts bearing on the loans and advances 
made by the British Government to our Dominions and 
Allies emerged from Mr McKenna’s speech on the Sup- 
plementary Vote of Credit in the House of Commons 
on Monday. During the current year to July 22nd 
these advances have amounted to £157 millions. In 
reply to a question put by Mr Rawlinson on the subject 
of repayment, the Chancellor stated that the 
terms of such advances would generally be that ‘* the 
loans are made on Treasury bills, which are to be redis- 
counted up to a certain period after the declaration of 
peace.’’ The period varies in different cases. Ques- 
tioned also as to the rate of interest, Mr McKenna re- 
plied as follows :—- 

Sir C. Henry: There is no fixed rate of interest ? 

Mr McKenna: No fixed rate. The rate was to vary accord- 
ing to the date for the time being in this country. We take 
from the various borrowing countries bills corresponding to 
our Treasury bills, which we undertake to rediscount as they 
fall due up to a certain period after the end of the war; the 
rate of discount at which we take the bills must depend on the 
rate of money for the time being in this country. 

Mr Henderson: Not necessarily the same? 

Mr McKenna : No; the terms are not identical in every case. 
We have to consider the terms of variation. But the general 
rule is that out of those loans we do not make money, but we 


think it quite reasonable that the rates which we have paid 
should be repaid to us. 


A further point of importance was elucidated during 
the discussion in the fact that all loans are sterling 
loans, repayable in London. 





Chinese Maritime Customs and the Foreign Loans.— 
We have received from a high official authority 1 
China the following memorandum on the present pos! 
tion of the Chinese foreign loans secured on the re- 
venues of the Maritime Customs :—The recent con- 
troversy in China concerning the form of Government, 
resulting in the secession of certain provinces, has un- 
doubtedly caused some disorganisation of the Govern- 
ment finances, but, beyond the natural effect it has had 
on the trade from which the Maritime Customs revenues 
are derived, it has not in any way affected the arrange 
ments for the service of the foreign loans. And eve" 
the effect on trade has not been so serious as might 
have been expected, owing to the vastness of the area 
involved and the inborn tendency of Chinese to trade 
in any circumstances. The Maritime Customs revenues 


at £439,863, with | and the native Customs revenues at certain ports have 
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}nearly all ‘‘ paupers’’ on May 27th were sick persons, 
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been placed by the Chinese Government in the control 
of the Inspector-General of Customs, and this control 
is exercised at the ports by his representatives and sub- 
ordinates, the Commissioners of Customs, who, under 
standing instructions, remit their revenue collections to 
the Inspector-General’s foreign bank accounts at 
Shanghai, from which they are distributed among the 
banks named in an international agreement as custodian 
banks, and constitute a fund to be drawn on for pay- 
ment of loan interest and sinking fund instalments at 
the proper period. The revenues are excluded from the 
funds placed under the control of provincial treasuries, 
and the present arrangement, which has the sanction 
of International agreement, has been scrupulously re- 
spected by those provinces which recently declared their 
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that portion of profits exceeding 50 per cent. of the 
capital employed. The translation of the Bill above || 
referred to may be consulted by British firms at the | 
Commercial Intelligence Branch of the Board of Trade, 
72 Basinghall street, London, E.C. The official Bulle- 
tin of Laws of Petrograd also publishes an Imperial 
Decree, dated May 13th-26th, imposing for 1916 and 
1917, a temporary tax on the surplus profits of com- || 
mercial and industrial undertakings and personal in- || 
dustrial emoluments. The tax on surplus profits amount- 
ing to more than 8 per cent. of the authorised capital, 
for each of the years mentioned, in respect of under- | 
takings which are subject to publication of accounts, || 
and for those subject to the supplementary industrial | 
tax, Is a progressive one, on the following scale:— | 






















independence of the Central Government. No diffi- tate of || 
culty has been experienced in collecting the proper og a i 


' 
° . . . = . ° ; : j 
duties, and in remitting them to the Inspector-( reneral’s | On profits exceeding & but notexceeding 9 onthe authorised capital 20 | 


accounts, and the Customs administration has everv- os 2 - = - : rs = | 
where received the protection and assistance of the ¥ >» @ " 7. * ° = | 
local authorities. It only remains to add that the r »~ & a 4, - 26 || 
Maritime Customs collection is considerably more than : = 15 M ig -: : 30 | 
sufficient on a conservative estimate of foreign ex- " — " a " = | 
change to meet all foreign loan obligations secured on ”» ~ oe ‘ a. * 36 1] 
it, exclusive of the 1901 indemnity, for the service of snl ot pratt Coeeating sis ceases 2 - a 40 | 
which a substantial balance is available, and that re- | 


Other undertakings, personal industrial avocations, and | 
emoluments of company directors, &c., will be taxed at | 
the rate of 20 per cent. on all increase that exceeds 500 |] 
roubles (about 452 15s 6d at par rate of exchange). 


venue for the current year is coming in well. 





War and Unemployment. — A statement recently 
made by the President of*the Local Government Board 
is likely to receive less attention than it deserves. Mr 
Long told the House of Commons that the condition of 
the country, from the Poor Law point of view, was ex- 
tremely satisfactory : ‘‘ pauperism had never been so 
low, and unemployment was non-existent.’’ The un- 
employed workmen’s grant was not required last year ; 


} 


| 
| 





' 
The Future of South Africa——The chairman of on 
National Bank of South Africa, speaking at the annual | 
meeting held in Pretoria on June gth, took a hopeful | 
view of the prospects of the country after the war, | 
although he admitted certain adverse conditions as likely | 
| 


} 
i 


} 
to hinder immediate prosperity. There 


business depression and _ heavy 


will be 

taxation, but 

our production of minerals is likely, at any rate, to 
maintain itself at the present level for many years to 
come, while our agricultural and several other indus- 

tries are successfully over the experimental stage.’’ 

‘“Unemplovables,’’ in short, are a negligible quantity, _— oo agg Pe as 352 peewee ss m 

and unemployment is mainly the effect of ill-organised tenth 1, Seay weapon Sprecenegencine sen. "nage doipensscisie esr so 
industry. It does not follow, indeed, that the present Chom 9e ee aye aes en Seen a 
conditions can be maintained after the war, for they are Sad COYPRE SOUS ERS SONNE, RS See eee 
due to a cause which cannot itself be maintained—the wou were veEman Ss 4:5»380,000, as against £4,238, 200 |} 
lavish spending of borrowed money, but they im the preceding year, ihe pantie ol the bank on 
do show that pauperism and unemployment so far as ee on — are Sst Inst were 4,233,576, as 
iiieletind ane aad a ya ty be re- | Compared with £184,558. Investment depreciation 
ible-bodied men and women are concerned, can be re 


children, or aged persons ; the homeless poor in London 
had fallen from 491 in 1913 to 44 cases. Now, these 
figures mean, as the Manchester Guardian points out, 
that when there is opportunity of work for all there is 
substantially no unemployment and little pauperism. 


| 








deced te Sane obiatit diemiaaiea took £173,000, securities having been written down to 
Pye ore agra prices of March 31, 1916, with the exception of the 
Second War Loan, which stands in the books at the 
; : ; aa yrice of issue. A 6 per cent. dividend was paid. All}| 
Excess Profits in Spain and Russia.—At the beginning baa and doubtful aahea have been fully ennaiied for, 
of June a Bill was presented to the Spanish Cortes PrO- | and a substantial amount placed to contingent account || 
posing a tax on excess war profits of commercial under- | +, meet any losses which may be sustained in connec- || 
takings, including foreign companies and individuals of | tion with bills drawn by or upon European firms and || 
foreign nationality, engaged in business in Spain. Ac- purchased just prior to the outbreak of war. The || 
cording to the Board of Trade Journal, excess profit is eoods relating to such bills were in many cases shipped | 
defined as the difference between the normal profit— | ;, enemy bottoms which have taken ‘refuge in the || 
considered at 7 per cent. per annum upon the capital of | },.+bours of neutral States. 3 
corporations or companies, or upon that employed by | 
private persons in their industrial or commercial opera- } 
tions—and the profit obtained since January 1, 1915. Position of Trade in New Zealand.—The report on the || 
In the case of corporations, companies or private per- | trade of New Zealand in 1915 compiled by Mr. W. G. 
sons carrying on business whose accounts are kept on Wickham, his Majesty's Trade Commissioner in New | 
the system of the Commercial Code, however, and who | Zealand, makes extremely interesting reading, as 
had been carrying on industrial or commercial busi- | showing the effect of the war on British trade with the | 
ness during two yearly periods or more without inter- Dominion. As might be expected, imports from the || 
ruption before August 1, 1914, the normal profit will be | L nited Kingdom show a serious decline, attributable 
considered as the average profit obtained in such two | at first to difficulties of shipment, but later to the | 
vearly periods. The Bill fixes the amount of the tax as | organisation of munition-making, prohibition of export, || 
follows :—25 per cent. on that portion of profits ex- and rise of = : Great Britain. . Imports from | 
ceeding the normal profit and not exceeding 20 per cent. | Germany (usua y ae ana worth) and from 1} 
of the capital employed ; 30 per cent. on that portion of | Austria-Hungary — ap ee eee naturally, dis- 
Profits exceeding 20 per cent., but pot exceeding 35 per | appeared ; en = Zeal i caenhaee practically nothing | 
vent. of the capital employed ; 35 per cent. on that por- has reached i ae n ean a from France. i 
ion of profits exceeding 35 per cent., but not exceeding | On the other hand, the war has effectively stimulated || 
5° per cent. of the capital employed; 40 per cent. on 


trade with America and Japan. A large part of the |! 
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trade in motor cycles, hitherto an entirely British pre- | 
serve, has gone across the Pacific, while all orders for 
motor-cars which would have gone to the United King- 
dom or other parts of Europe have similarly been shared 
by makers on the American continent. Japan, also, 
wds early in the field, and an official commercial mis- 
sion visited New Zealand during the year.”’ Japanese 
efforts appear to be directed mainly towards supplanting 
German manufactured goods, such as glassware, 
buttons and haberdashery, stationery and fancy leather 
goods, and German chemicals. So far as British manu- 
facturers are concerned, while they are precluded from 
competition at the moment, Mr Wickham makes 
several valuable suggestions for minimising future loss. 
The greatest emphasis is laid on making the facts of 
the situation fully known in New Zealand. Firms cut 
off from the New Zealand market should realise that if 
they wish to hold their position they must keep their 
name before the public by advertising not less, but 
more, than before. Again, firms whose goods are still 
available, but only at advanced prices, should not rest 
content with mere vague phrases in explanation of the 
rise. Otherwise, trade rivals encourage in the con- 
sumer the belief that Great Britain is ‘‘ trading on the 
patriotism of the Dominion ”’; this can only be counter- 
acted by the giving of full details by manufacturers as 
to advance in price of raw materials, cost of produc- 
tion, wages, freights, etc. As regards the export 
figures of New Zealand (of which the actual returns are 
not yet available), the year has been one of very great 
prosperity; production has increased, not in quantity, 
but in value. Thus, while the quantities of wool, meat, 
and dairy produce exported remain almost normal, the 
values have increased by as much as 20 per cent., or 
even 30 per cent. 








Trading with the Enemy.—The Controller of the 
Foreign Trade Department has issued a consolidating 
statutory list containing over 1,500 names of firms of 
enemy origin or association in foreign countries with 
whom persons in the United Kingdom are forbidden to 
trade. The list includes persons in European countries ; 
Morocco, and Spanish colonies in Africa ; Japan, Nether- 
land East Indies, Persia, and the Philippine Islands; 
Central and South America, and 85 names in the United 
States of America. Additions to the list are published 
periodically at intervals of about two weeks ; and copies 
of this list and of all subsequent lists can be obtained at a 
rominal cost from Messrs Wyman, Fetter lane, E.C. 
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GERMANY.—THE HARVEST—MONEY MARKET 


AND STOCK EXCHANGE—BREWING AND 
COTTON. 


(FROM OUR CORRESPONDENT.) 


a 
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’ Lonpon, July 

the ‘* Deutschland ’’ and _ harvest 
to play the main part in the German 

newspapers now to hand, as little attention as is 
decently possible being given to events on either front. 
The Anglo-French offensive is more or less officially 
stated to have spent itself, and attempts are made to 
spread the impression of the beginning of a successful | 
German counter-attack. It would still seem quite im- 
to form any accurate impression of the coming | 


of 


prospects continue 


THE vovage 


possible 
C 


rerman harvest, as reports in the Press are coloured | 
by so many considerations other than the actual condi- | 
tions of the crops. It is evident that the present strain 
on the population is so great that journalistic optimism | 
is strictly enjoined; but, on the other hand, there is! 
the fear that should the hopes thus raised be dise | 
appointed the consequent reaction would be really dan- | 
gerous. In general a middle course is taken. It is 


(July 29, 1916. 


asserted that in any case the coming harvest will be 
better than the poor crops of 1915; but it is pointed 
out that the exceptionally high estimates of a few) 
months ago have now to be modified, in view of a long 
spell of unfavourable weather. The general impression 
that the Press is trying to convey appears to be, that 
while there will be sufficient food for all real needs, || 
there will not be enough to allow any reduction jn|| 
price. This at least will satisfy the agrarians, who|| 
have lately been showing considerable anxiety and al 
strong determination to resist any reductions. Whether] 
it will satisfy the working-classes remains to be seen. || 
An immediate problem is the question of harvest labour, | 
and efforts are being made to persuade the Govern-|| 
ment to allow harvest leave to as many soldiers as pos-|| 
sible. This question of harvest labour forms one of|| 
the most serious problems for Germany after the war. il 
In normal times a good deal of the harvest work in|! 
Germany is done by seasonal immigrants, mostly from | 
Russia, numbering, as a rule, not far short of a mil-|| 
lion. It is feared now that the Russian Government}! 
may put a stop to this movement, and that even if it|| 

| 

| 


does not do so this large temporarv influx of foreigners 
allows most dangerous opportunities for espionage. | 
In any case it is felt that preparations for some other 
arrangement should be made, and the old suggestion| 
of peasant proprietors for East Prussia and _ similar| 
districts is again being raised. This, of course, is by no 
means pleasing to the agrarians, whose influence 
depends on their large estates in these parts, and the| 
proposal is unlikely to be carried out. 

In contrast to London and New York, money in 
Berlin remains very easy. Day-to-day money has for 
a long time been steady at about 4 per cent., the rate 
for 3 months’ bills at 44 per cent., with somewhat under 
forthe best paper. The reason for this is not far to seek. 
Business in many industries grows narrower and nar- 
rower, and those who are still lucky enough to have 
raw material left are rapidly selling out at high prices 
without being able to renew their stocks. The result 
is that money is lying idle, much against the will of 
its owners. The only investment permanently open is 
to be found in Imperial Treasury Bills, and whether all 
those with money on their hands are eager to entrust 
it to the Government is doubtful. At the same time 
the sale of Bills for exchange into the next war loan, 
due in September, is said to be good, though the 
amount sold is, as usual, not disclosed. The last 
return of the Reichsbank, for July 22nd, shows no im- 
portant change. There is the usual small increase in 
the gold item (£62,000), due, it is said on this occa- 
sion, to the gold captured by the ‘‘ Moewe,”’ and 
bought by the Reichsbank after its condemnation in the 
prize court. Treasury bills discounted and notes in 
circulation are both slightly lower. Paper money in 
circulation on July 15th, the last date for which details 
have appeared, amounted to £'428,600,000 (bank notes, 
4£347,000,000; Treasury notes, £ 16,300,000; loan 
notes, £65,300,000), against a gold reserve stated to 
be £:123,300,000. 

During the week ending July 22 there was some 
improvement in exchange rates on Scandinavia, due, 
it is hinted, to the raising of further funds there by 
Germany. Rates on Amsterdam and Switzerland went 
against Berlin, as the result, we are told, of payments 
to Holland for potatoes and of the withdrawal of 
Swiss funds for investment in the new Federal wat 
loan. Much disappointment is expressed that the 
loudly advertised trip of the ‘‘ Deutschland ”’ has had 
nothing but a one-day effect on the American exchange, 
which has continued to go steadily against Germany. 
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On July 26 marks were quoted in New York at 72, 4 
discount of 24.4*per cent., as compared with 73 the 


week before, a discount of 23.4 per cent.; in Amster- 
dam at 43.124, a discount of 27.2 per cent., as com- 
pared with 43 the week before, a discount of 27-4 Pe 
cent. During the week the mark rate in Amsterdam 
improved considerably, but a sharp reaction followed. 
For the Berlin Bourse the week ending July 22 was 
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| 
a gloomy one, with a heavy fall, particularly in ship-| 
ping shares, at the beginning, followed by some steadi- | 
ness, but no sign of recovery. Military news from all | 
fronts was in itself quite enough to account for this; | 
but in addition came the inauguration of the new! 
Stock Exchange regulations at the beginning of the| 
Nor is it surprising that the new Stock Ex- 
change rules should have caused confusion. These | 
rules ordain that in future all transactions must be for | 
cash, and must, under heavy penalties, be completed | 
within seven days. No dealings in premiums or) 
options are to be allowed. No calling out of prices 
within the Stock Exchange itself so as to attract a 
crowd is permitted, nor are market reports to be sent 
to the public inciting the reader to buy or sell. The| 
advertisement or recommendation of any particular | 
shares is equally forbidden. These new regulations | 
have been evolved as the result of threats from the 
Government in June, when it was felt that Stock! 
Exchange speculation was becoming too active; or, in| 
other words, that money was being wasted on the pur- | 
chase of securities which could better have been in- | 
vested in Government borrowings of one form or'| 
another. It may be remembered that since early in| 
the war the public quotation of Stock Exchange prices | 
has long been forbidden. 

Figures for the production of iron and steel during | 
June show very little change on the previous month. 
Iron remains one-third lower than in June, 1914, while 
steel production is not quite half what it was at that 
date. For the last three years ending June the figures 
are as follows :— 


week. 


Iron. Steel. 
Tons. Tons 

Betis Henwisnsdiesddue 19,021,000 .... 6,120,000 

BE Seticckuenveedeas 10,635,000 394,000 


--ee 12,754,000 .... 3,282,000 


The figures of production for the Rhineland West- 
phalian Coal Syndicate also show little change on the 
month. The meeting, on July 15, to discuss the pro- 
longation of the syndicate for five years in its present 
provisional form led to no result, many members being 
discontented with their sale allotment. The prolonga- 
tion is to come up again for discussion in Septem- 
ber. Reports from the cotton industry are as gloomy 
as it is possible to be. Except for the few firms work- 
ing on Government orders, there seems for weavers to 
be no business whatever, while even those spinners who 
are working for the Army have only work for part of 
their mills over two or three days in the week, the 
Army having apparently laid in supplies for some time 
ahead. A few of the ‘‘ free ’’ spinners are attempting 


eet a tit LL ° 


are not told. Faced by the impossibility of obtaining 
raw material at any price, cotton experts seem to be 
taking a melancholy pleasure in quoting Liverpool 
prices and in estimating crop prospects in America, 
India, and Egypt. 

Reviews of the brewing year are now beginning to 
appear. It is generally agreed that the period has 
been a particularly unfortunate one. Barley and malt 
prices have, of course, been enormous, malt, for 
instance, costing about five times more than before the 
war. The formation of a company for the distribution 
of barley has been a failure, some firms receiving 80 
per cent., some only 50 per cent., of the amount 
assigned to them. The distribution is now to be taken 
over by the Government. Beer prices were heavily 
increased, and the consequent falling off in private 
consumption has only been partly offset by increased | 
demands of the military authorities. One of the first 
results of the war was the combination of brewers to 
limit production. For the previous year output was) 
fixed at 60 per cent. of their peace production. Last 
October it was further reduced to 48 per cent. But 
even this limited allotment has seldom been reached, | 
North German breweries producing on the average) 
Only 37 per cent. of their peace output, and, even SO, | 
the beer produced is often dispiritingly thin. 


ithe Finance 


11,547 million 


| settlement of the 17th inst. 


the production of ‘* paper yarn,’’ with what success we 


» 





189 





FRANCE.—THE BOURSE — NEW ADVANCES — 
FOREIGN TRADE—IMPORT PROHIBITIONS— 
THE CROPS. 

(FROM OUR CORRESPONDENT.) 
Paris, July 25. 

Business on the Bourse has naturally been small in a 
week in which, normally, two days’ holiday are taken, | 
and no fears are entertained for the settlement. | 
Rentes continue to rise, while several railway issues 
have improved on good traffic receipts. Attention has 
been focussed on the new loan, which it is thought 
will be a redeemable issue. The necessity is due to 
Minister’s proposal to ask Parliament 
to sanction an advance during the next two 
months to allied or friendly Governments of 
francs. On December 29th last a 
Bill was passed for 2,327} millions. It is true that these 
advances could be made from the Treasury Seeens 
or rather by the Treasury bills discounted by the Bank 
of France, which appear each week in the returns. But | 
this only shows the necessity for obtaining further 
revenue. 

straightening out process which has continued since the 

| 


The market is still benefiting from the 


Dearer money in New 
York and the raising of the Bank of England rate have 
made practically no effect whatever. 
The foreign trade figures for the first five months of 
the year are of interest :-— 
IMPORTS. 


| January-May, January-May, a 
1915. 1916. Increase. 





Francs Francs. Francs 
Foodstufis....... ‘ 
Raw materials .... 


Manufactures .... 


790,944,000 
1,140,149,000 


996,315,000 | + 205,371,000 | 
1,625,324,000 | + 485,175,C00 


j 
854,645,000 1,065,117,000 | + a 
"2,785,738,000 | 3,686,156,000 | + 901,018,000 

EXPoRTs. 


January-May, | January-May, 
1915. 1916. 


Inc. or Dec. 








Francs. Francs. 
181,670,000 | — 55,007,000 
289,167,000 | + 
827,794,000 
93,269,000 | 


Francs. 
236,677,000 | 
246,937,000 | 
607,379,000 | 
68,022,000 


Foodstuffs ........ 
Raw materials .... 
Manufactures .... 
Parcels post ...... 


42,230,000 
+ 220,415,000 
+ 25,247,000 














| 1,159,015,000 | 1,391,900,000 + 252,885,000 


The in- 
crease in the export of manufactured goods, and the 


The unfavourable balance is as large as ever. 


proportionate rise in the parcels post is satisfactory. 
Imports of foodstuffs are particularly heavy, as the 
Army requires a good deal more than would be needed 
by the same number of men in times of peace, while the 
home production is curtailed by the shortage of labour. 
Some attempt to alleviate the difficulty has been made 
by granting soldiers temporary leave for agricultural 
duties. The trade figures for the month of May show 
that imports amounted to 855 million francs, against 
exports of only 285 millions. Exports in May, 1915, 
however, were 37 millions less, but imports also were 
250 millions lower. It should be pointed out that these 
figures are based on 1914 prices, and there would there- 
fore be a much larger discrepancy between imports and 
exports were account taken of the tremendous rise in 
prices during the past two years. 

This large excess of imports, coupled with the un- 
favourable exchanges, is no doubt responsible for a 
decree which has just been issued prohibiting the im- 
port without special authority from the Ministry of 
War of certain foreign produce, including the follow- 
ing:—Timber of all kinds, charcoal, platinum, 
aluminium, iron, steel, cast-iron, copper, lead, tin, zinc, 
nickel, mercury, and antimony. Estimates of the crops, 
taking the normal harvest at 100, give winter and 
spring wheat at 65 and 69, as against 68, and 69 in 
1915, barley at 72 against 73 ; oats at 72 against 68, and 
potatoes at 68 against 69. The hay crop promises 
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much the same as last year, but fruit will be poor. The 
area under wheat is 5,220,000 hectares, as compared 
with 5,723,000 hectares in 1915, but the area under oats 








is only slightly less. It was feared two months ago that | 


the wine harvest, which suffered so severely in 1915, 
was being affected by mildew, but little damage has been 
done, and good results are looked for in the Languedoc, 
Gironde, Armagnac, Beaujolais, Bourgoyne, and Cham- 
pagne districts. The outlook for farm stock is improv- 
ing. There are far more young animals than last year, 
but this may mean a renewal of requisitioning for the 
Army, which has ceased for several months, recourse 
being had to the import of frozen meat. Sheep and 
pigs have not increased in the same proportion, for 
foreign imports cannot be relied on to the same extent. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
year are as follows :— 

DEBTOR. 


July 20, 1916. July 15, 1916. July 22, 1915. 


f © f c f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
ORRIEGS - dcsddiossinnisvens apie 7 ee ena - 2 oe . 
Reserve of landed property 4,000. ee ais J 
Special reserve ..... penatons 8,407,444 16 .. 8,407.444 16 .. 8,407,444 16 
Notes in circulation ...... 16,093,722,590 0 ..16,113,174,865 0 ..12512783,905 0 
Interest on securities...... 42,465,909 65 .. 41,453,347 92 .. 44,401,109 83 
Bank notes to order........ 5,631,347 14 .. 5,843,038 82 .. 1€.364.025 37 


Treasury account .......... 62,034,141 12 .. 64,110,926 71 .. 192,973,295 4 
Current accounts, Paris.... 1,376,243,679 59 .. 1,376,162,558 22 ..1,701,251,478 9 
Do __ branch banks .. 843,461,370 0 .. 848.243,462 0 .. 674,221,475 0 


Dividends payable ........ 8,818,143 11 .. 10,214,623 11 .. 6,863,762 85 
Discounts and sundries .... 6,805,306 48 .. 5,368,155 58 .. 7,230,902 6 
PER  oscuccentoccon 11,963.093 0.. 11,965,095 O0.. 3,123,016 C 
NOD wickcdiciacs seewes 423,080,789 70 .. 381,550,022 53 .. 346,588,359 10 
TOE sconsiveane +++ +19,099,690,261 80 ..19,085,527,984 89 ..15,725265200 34 
CREDITOR. 

f c f c f c 

er i BOE vo ncne0seds e+e 5,121,870,749 46 .. 5,117,156,644 77 ..4,418.454,223 99 
Balances abroad ......... - 602,085,926 61 .. 589,517,489 12 .. 911,651,648 99 


Commercial bills overdue... 460.591 ll .. 
Discounts in Paris .. e- 156,906,184 5.. 
Foreign bills ........ 1,775,691 74 .. 


645,423 55 .. 
170,849,636 81 .. 
2,430,715 80 .. 





1,375,017 42 


UORERTT WEED x6. sanceves ° 138,367 41 .. 150.888 10 .. 107,710 27 
Discounts in branches .... 265,446,781 0.. 256,018,850 0 .. 176,917,866 0 
Adjourned payments Paris 
CR NE op cnteesswee 1,447,078,416 87 .. 1,450,912,757 3 ..2,162,872,075 78 
Advances on bullion ..... ‘ .290,000 0O.. 4,290,000 0O.. 6,891,000 0 
Do on = securities.. 743,890,209 57 .. 745,965,391 15 .. 169,949,001 19 
Do by branch banks .... 447,679,585 0.. 452,467,777 0.. 430,514.204 0 
Advance to State (ordinary) 200,000,000 0.. 000,000 0 .. 200,600,000 06 
De TOF THO WEF ..6c0sccce ,000,000 0 .. 8,300,000,000 0 ..6,300,000,000 0 
Temporary advances(floods) 43,150 0.. 43,150 0.. 2,871,450 0 


Treasury bonds in respect 
of Advances to Foreign 





Governments ............ 1,190,000,000 0 .. 1,180,000,000 0 .. 290,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 98,742,825 65 .. 98,742,825 63 .. 100,072,399 17 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 45,865,819 3 45,851,436 25 .. 49,752,284 44 
Expenses of management. 1,530,875 22 . 1,238,223 20 .. =: 1,149,857 38 
Special reserve ..........0¢ 7,301,620 27 .. 7,501,620 27 .. 8,407,092 1 
NOD niuscccscns iene 351,612,718 69 .. 346,954,406 6 .. 296,623,460 90 
BOR: ccksndaaaidebed 19,099,690,261 80 ..19,083,527,984 89 ..15,725265200 34 


BANK OF FRANCE RATES. 
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SPAIN.—POLITICAL SITUATION—-THE STRIKES— 


BOTH HOUSES DISSOLVED—MARTIAL LAW 
DECLARED. 


Maprip, July 16. 
Spanish Liberal Government, led by Count 
Romanones, has had to face more than one serious con- 
flict of late. In fact, many years have elapsed since 
any situation occurred comparable with the recent 
national disturbances during the last few weeks. 

As the Cortes and Senate were sitting it was fully 
expected that in the interest of the nation the necessary 
economic measures would be taken, but the representa- 
tives of Catalonia, the Ireland of Spain, day after day 
kept the House of Deputies occupied with the petty 
interests and great ambitions of that province. The 
Government at last announced that there would be no 
summer recess until the Minister of Finance was 
allowed to introduce his financial proposals and his 
scheme for taxation of war profits. This was agreed 
to only after much opposition. Strong speeches were 
made by Sefor Alba, Minister of Finance, exposing the 
whole financial condition of the nation, and by Count 
Romanones in reply; but, nevertheless, only the first 
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July 29, 1916 | 


At this moment the 
general industrial unrest showing itself throughout | 
Spain came to a head. k oliowing on a series of minor ! 
strikes in great shipping and mining centres, the men | 
employed on the great northern line of Spain left work 
almost without notice. With few exceptions the strike || 
was unanimous all over the line. Sefior Garset, the || 
Minister of Public Works and the Director-General of || 
the company, Sefor Boix, used every means possible || 
to come to terms with the strikers, but without success. 

The President, Count Romanones, before adopting | 
severe measures, decided to call a_ special Cabinet || 
Council, and to start for La Granja to communicate 
with the King ; but Alfonso XIII., with his usual energy, 
telephened that he was coming by motor-ar to the 
capital. On hearing the details the King signed aj 
decree temporarily suspending the sittings of Parlia- 
ment, which within less than an hour was read by 
Count Romanones in both Houses. The Senate re- 
ceived the declaration in silence, but in the Cortes the 
Republicans loudly protested, while the other parties || 
expressed their approval and confidence in the Govern. | 
ment and the Sovereign. | 

A state of siege was at once proclaimed all over) 
Spain, without protest from the nation in general, || 
which is weary of these upheavals. The Minister of || 
War ordered all men belonging to the reserve who were | 
among the strikers to wear the armlet and to return to|| 
their work. Some 87 men in the Northern Station of || 
Madrid tore the armlets off their sleeves and refused 
to obey their officer, and were at once made prisoners || 
by the military authorities. Several engine-drivers 
presented themselves to the company, saying they were 
willing to work, but that they had _ received letters 
stating that if they did so the lives of their wives and| 
children would not be safe, and only a few could be); 
persuaded to get on to their engines, with an armed|| 
soldier on each side. By means of outside help from|| 
new hands immediately taken on by the company ex-|| 
press trains were kept running, but goods trains were 
very few, and there was no labour to unload them, so 
that articles of food have been scarce in many towns, 
and for two days Madrid was without fish. There was) 
little rioting owing to the presence of troops near the 
stations. On July 13th the station warehouses had to 
be closed and strongly guarded; troops and civil 
patrols guarded the lines. Since July 15th a more 
normal aspect seems to have prevailed, and some of the 
strikers are now returning to work. Count Romanones | 
declares that as soon as_ conditions permit, the 
state of siege will be raised and the House will renew 
its session, when the Government will accept all inter- 
pellations. It is, however, feared that this will not 
take place immediately, since the men working in the 
great coal mines of Asturias have now declared a sym- 
pathetic strike in support of the railwaymen. This has 
created great alarm in Spain, where coal is already ex- 
tremely scarce. In May the board of directors of the 
Northern Railway of Spain granted to all its staff, with 
the exception of those who enjoy annual premiums, 2 
bonus of 8.50 per cent. of their wages in consideration 
of the high cost of living brought about by the war. 
At the same time, it was decided to pay a bonus for 
good services to the rest of the workmen equivalent to 
16.87 per cent. of their wages. 


As this did not satisfy the railwaymen, further con- 
cessions were made, on the suggestion of the Minister 
of Public Works. The men would not accept an in- 
crease in the bonus, but urged that the Minister of 
Public Works had promised a rise of regular wages ™ 
addition to the bonus, amounting to 150 pesetas per 
annum on salaries not exceeding 2,500 pesetas, and 
59 centimes a day to those working by the day. They 
also made demands involving the right to intervene 19 
the direction of the company. Other requests included 
free circulation passes for the families of railway em- 
ployees, the right to intervene in any case of dismissal, 
and the right to employ physicians of their selectio” 
in cases of sickness benefit. 
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ARGENTINA.—ELECTORAL AMENDMENT OF THE 
CONSTITUTION —-BUILDING OPERATIONS - 


NATIONAL BANK RETURNS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, June 25, 1916. 

Some of the National Deputies for the Province of 
Buenos Ayres have taken the initiative in the neces- 
sary amendment of Article 37 of the National Consti- 
tution, which fixes the representation of the Federal 
|capital and of the 14 Provinces in the Chamber of 
Deputies, viz., a Deputy for every 33,000 inhabitants 
and for a fraction of more than one-half of that num- 
ber. The distribution of deputyships at present is on 
the basis of the population of the Republic shown by 
the census of 1895, but that which wes taken on June 
1, 1914, shows a subsequent increase of 
inhabitants in the Federal capital, the Province of 

Buenos Ayres, and a few other Provinces. 
The population of the Republic may be calculated in 


| 

' 

| 

| 

enormous 

round numbers at 7,800,000, that of the Federal 
capital at 1,600,000, and that of the Province of Buenos 
Ayres at 2,000,000; so that if the existing rate of dis- 
tribution of deputyships were maintained the total 
number would be 236 instead of 120, which would be 
inconvenient as well as too costly if every Deputy con- 
tinues to receive the monthly remuneration now paid 
of $1,500 m/n. Therefore, it is proposed that the 
rate of distribution should be altered to one Deputy 
for every 50,000 inhabitants and for a fraction of more 
than 25,000, but that no reduction should be made in 
the number of Deputies allotted to any one Province. 
By this plan the total number would be raised to about 
156, and the additional 36 would be gained by the 
Federal capital and by the more densely populated 
Provinces. 

A convention will have to be held to amend the 
above article of the Constitution, and it will be sur- 
prising if the process is completed in time for the next 
elections for the Chamber in 1918. 

Another important question that is now being dis- 
cussed in the Argentine newspapers is that of the con- 
solidation of the loans obtained for short periods and 
of the floating debt, and it is suggested that this might 
be effected through New York capitalists, who appear 
to be desirous of supplanting those cf London as the 
financial patrons or guardians of the credit of the 
\rgentine Republic. At present great expenses are 
incurred in the form of commissions, stamps, &c., 
whenever a loan is renewed, and there is always the 

| danger that circumstances may occur to make the re- 
jnew al impossible except at high rates of interest and 
| commissions. 
| New York bankers have offered to place a new 
\rgentine loan, but the Minister of Finance has stated 
that the National Government possesses all the re- 
sources that are needed at present. There is no doubt, 
however, that the new Budget will show that the 
| equilibrium between revenue and expenditure can only 
| © maintained by issuing the bonds of the Credito 
|} Argentino Interno, as authorised by the Budget of 
1915, which is still in operation. New expenses are 
| 
| 





« 


being incurred, such as $16,000,000 m/n ia bonds for 


the Comodoro Rivadavia Committee of Exploitation, 
$5,800,000 additional for the new Post Office, bonds 
or cash for completion of the extension port of the 
capital, and $3,000,000 m/n for the expenses of the 
celebration of the Centenary, and it may be expected 
that the Radical majority of the Deputies will desire 
to reward their constituencies in different forms for the 
support that has carried them to power. 


{ 
| 
| 





verify the voting of the Electoral Colleges, and to de- 
clare that Dr Hipdlito Irigozen has been duly elected 
President of the Republic. 





diately available for relieving it from all financial diffi- 
culties. The Caja de Conversion holds to-day the 
bonds of the Government for $68,344,893 gold, repre- 
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The two | 
Chambers will meet shortly in General Assembly to | 


The National Government has one resource iImme- | 
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senting the amount deposited in the Argentine Lega- 
tions (mostly in the London Legation) for the benefit 
of merchants who exported Argentine products ; in this 
Way, payment has been made by the importers, the 
Caja having issued paper money for the purpose in ex- 
change for the bonds. Consequently, the gold de- 
posits belong to the nation, and there does not appear 
to be any reasonable objection to the utilisation of it 
in the service of the foreign debt and in making othe: 
payments from time to time necessary, until the con- 
dition of the money market allows the Government to 
consolidate the bonds into a permanent loan, at a 
moderate rate of interest, and, if possible, without a 
fixed amortisation. 

When the erection of the General Post and Tele- 
graph Offices has been completed there will be a saving 
of $300,000 a year in the rents now paid for houses for 
the service, exclusive of $40,000 paid for the offices in 
calles Corrientes and Reconquista, which must be 
given up at the end of this year. The approach to the 
new building in the Paseo de Julio (on Government 
port land) will be by two very steep descents from 
calle 25 de Mayo by calles Cayo and Correntes. The | 
original plan included the construction of a viaduct 
over those two streets and the Paseo de Julio to the | 
entrance to the new building on the ground floor. 
This part of the plan was suppressed in order to re-| 
duce the cost of it, and the public will suffer the conse- 
quences of the false economy. 


The issuing of bonds for increasing the output of | 
the Rivadavia oil wells is a judicious measure that 
ought to have been adopted long ago. The committee 
considers that, if adequate funds be provided, the wells | 
in operation and those that will be sunk will yield from) 
the vear 1920 more than 800,000 tons of petroleum per 
annum, instead of less than 8,oo0 tons per month, as 
at present. Meanwhile, petroleum is being imported | 
from Mexico, and the hard quebracho wood from 
Chaco and the inferior coal of the United States are| 
being used as combustibles, so that Cardiff coal is fall- 
ing in price. | 

All kinds of grain improved a little in price yester-| 
day, but prices are still very low, having been quoted | 
yesterday, in paper dollars per 100 kilos, as follows :—| 
Barleta wheat, at the Once, 7.10 to 7.25; oats, 4 to 
4.10; linseed, placed on the Basin, 11.40; maize, 3.85) 
to 84. It is proposed to use maize in distilling for| 
industrial uses, but this will not assist the maize-| 
growers in obtaining better prices immediately. During 
the week to Thursday last there were exported about 
75,000 tons of wheat, 46,000 of maize, 4,600 of linseed, 
and 31,200 of oats. The Director of Rural Statistics 


has reported to the Minister of Agriculture that from}| 


the roth to the 15th instant there were in warehouses || 


at the railway stations 1,045,732 tons of wheat, 257,153 | 
of maize, 140,437 of linseed, and 253,537 of oats. | 
During the year to the end of May there were exported 
967,104 frozen carcases of sheep and lambs, 2,265,970 


quarters of frozen beef, and 389,444 quarters of chilled || 


beef. The prices of cattle, 
chilled meat are firm. 

On the 15th instant the balances of the banks of the | 
capital on May 31 were published. They did not differ | 
greatly from the balances of April 30. The deposits of | 
the Bank of the Nation amounted to $3,766,006 gold | 
and $708,236,851 m/n; its discounts and advances | 
were $330,664 gold and $404,306,589 m/n; and its| 
cash reserves were $10,124,905 gold and $403,755,413 | 
m/n. The total cash of all the banks amounted in| 
$28, 360,754 gold and $631,826,810 m/n. 

On the 23rd instant the National Government with- | 


Conversion bonds for} 


i 


drew from the Caja de 


$1,688,400 gold and deposited in it gold to that || 


amount; this operation did not affect the “* fiduciary ”’ | 
circulation, which remained yesterday at $1,013,076, 164 | 
m/n. Thus the banks hold more than three-fifths of} 
the paper money issued. National Hypcthecary Cedu-| 
las maintain their prices, as, also, do the bonds of the | 
Credito Argentino Interno, notwithstanding the 7 
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nounced intention to issue further amounts of both 
those securities. Sales of property can only be effected 
at very low prices. The regular rate of interest on 
well-secured mortgages is 8} to 9 per cent. per ee 
Building operations are paralysed; trade in general is 
improving slowly. 


SHIPPING PROFITS AND TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your last Saturday’s issue under the above 
heading you state that the British shipowner whose 
steamer is under requisition at Blue-book rates by the 
Government is getting 11s per ton, whereas the neutral 
gets about 45s; but we would point out that the 
difference is much greater than you state, because the 
11s paid to the British shipowner 1s on the gross register 
ton, whereas the 45s obtained by the neutral is on the 
deadweight ton. Ra 

In effect, on modern cargo steamers the British owner 
receives about 6s on the deadweight ton for his vessel, 
against about 45s per ton obtainable by the neutral on 
the open market.—Yours, &c., SHIPOWNERS, 

London, E.C., July 27th, 1916. 
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Retters to the Editor. 


FREE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The little organisation of Free-traders 
throughout the country which, in your last issue, you 
say is needed, should not, I maintain, be long delayed. 

While in the words of the Prime Minister :—‘‘ Free- 
trade was, is and will continue to be to us what in 
a growing degree I am satisfied myself it will be found 
to be to many other countries—an economic necessity. 

And while, therefore, the stupid and passion-inspired 
Tariff Reform proposals of both the old and new Pro- 
tectionists could never be practically applied in this 
country, even were a Government pledged to Protec- 
tion in power, it is essential that the people of this 
country should give voice to their determination that 
our pre-war fiscal system must not be tampered with. 

This, not only from the economic, but what is far 
more vital, from the moral standpoint, for it is certain 
that in England remaining Free-trade lies the best hope 
that Peace—come when it may—can ultimately be 
made permanent. 

The situation calls for effort no less strenuous than 
was put forth by Cobden, Bright and Villiers, for in- 
stant, determined and courageous action. A ‘‘ League 
of the Open Door ”’ should be formed to fight the Pro- 
tectionists tooth and nail. Unless allowed to go by 
default Free-trade, because wise economically and just 
morally, must triumph now as it did in 1906 and 1910, 
and Protectionist for England laid low for ever.—I am, 
Sir, yours, &c., BENN ZUSMAN 

(British-born of Russian parentage and ancestry). 

28, Victoria street, London, S.W., 

July 25th, 1916. 
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BOOKS RECEIVED. 

Historical Manuscripts Commission. Report on the Records 
of the City of Exeter. (London) T. Fisher Unwin, 
Limited. 2s 3d. . 

The Council for the Study of International Relations. 
Foreign Series—No. 2. The Problem of Small 
Nations in the European Crisis. By Professor 
T. G. Masaryk. (London) The Council for the 
Study of International Relations. 3d. gle 

The Future of Bohemia. A Lecture delivered at King’s 
College, London, in Honour of the Quincentenary 
of John Hus. By R. W. Seton-Watson. (London) 
Nisbet and Co., Limited. 3d net. 

Serbian Macedonia, an Historical Survey, By Pavle 
Popovié, with a Preface by A. H. E. Taylor. 
(London) The Near East, Limited. 3d. _ 

Gu'de to Home Rails. Published by Martin Walford and 
Co., 29 Mincing lane. 1s 6d net. 

This little manual gives the working results and dividends paid 
for the last three years, and also a full list of Prior Charge stocks, 
with yields at or about current market prices. We should, how- 
ever, advise intending investors who consult this compilation to 
check the figures of yields, as a casual glance through the book 
reveals several apparent inaccuracies. 

General Council for District Nursing in London, Outlines 
of a Scheme for the District Nursing of Measles, 
German Measles, and Whooping Cough in London. 
(London) P. S. King and Soa, Limited. 2d. _ 

The Nineteenth Century, August, 1916. (London) Spot- 
tiswoode, Ballantyne, and Co., Limited. 2s 6d. 
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TARIFF REFORM AND EMPLOYMENT AFTER THE 
WAR. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent ‘‘ H. S. B.”’ is rightly con- 
cerned that our workpeople should find full employ- 
ment, and thinks, therefore, that their employers are 
"’ the greatest boon to the nation.’’ With this every- 
one can no doubt agree if it be understood that all em- 
ployers actually work in the interests and for the 
benefit of the nation. 

As the nation, that is the consumers, must pay their 
manufacturers they are surely entitled to have a say 
in the matter, as otherwise the patriotic employer or 






















NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First Lia- 
Capital. Subscription. Capes. wr 4 


z £ 
Amount previously recorded.... .. + 516,691,200 .. °° ee 
ISSUES OF THE WEEK— 
Exchequer bonds, 5 %, Red. 
1919, 1920, and 192], at par 
(subscribed December 17, 
1915, to July 15, 1916, in- 
cluded in above total) ... 
Subscribed July 15, 1916, to 












ee «293,245,100 .. * 




















: ; PE sessancsonscess ++ ew 5,812,500 .. 5,811,500 +. +s 
manufacturer could impose his own terms on the : sien” ema 

nation. In that case he would no longer be a boon, but ee ee a ©. ce we299,056,600 

become a nuisance. ; 


War Savings Certificates— 
Total subscribed April 1, 1916, 
FUG RE TID vice sescces sé «- 9,450,000 .. «+ 
War Expenditure Certificates, 
price of 89, redeemable in two 
years at 100, subscribed 






If our manufacturers wish to keep the commanding 
position in the world which they possessed before the 
war they must have a free hand to obtain their raw 









































materials (whether manufactured or half-manufactured) Subscribed” July ae. eee 

wherever they can obtain them best and cheapest. The July 22,1916 .......ceeeceeee oe oe 1,595,500 .. 1,595,500 +e 
nation’s wealth can only be increased if it exports, i.e. | Total subscribed June 3 to 

pays, less than it imports. In other words, the nation | UY 2% 1916--..-+---ess+e+0. co 60 ND oe te 
must make the foreigner, who wants our superior | Total issues of the week ........ om -- 7,407,000 .. 17,407,000 .- 







Notr.—The total amount subscribed to the three series of Exched 
bonds from April 1, 1916, to July 22, 1916, amounted to £145,368,500, ™ 
up as below, and included in the above total of £299,056,600 :— 

July 15 to April 1, 1916, to Agereers. 
July 22,1916. July a. 1916. — ing 
£ 


goods, pay a bigger price than we pay him for’ his 
materials we require to make our goods, whether for 
home consumption or the export trade. 

If your correspondent knows a b 





















etter way to in- 







: 1919 Bonds. ........+.+++ 1,233,000 .... 25,212,000 .... 25,212,000 
Crease our trade after the war, and give more employ- 1930 Bonds.............. 923500 22. 98364500 1. 252/052.600 
ment by restricting our imports, and therefore our ex- SIEe MU cennessennases 3,655,000 41,792,000 .... 41,792) 





—_——— ————— 











ports as well, it is to be hoped he will give us the 

benefit of his knowledge.—Yours, &c., F .A. W. the 
London, July 26th 1916 * Includes £353,000, the proceeds of which were not carried to 

- ’ - Exchequer within the period of the account. 


5,811,500 .... 145,368,500 .... 299,056,600 
Treasury bills outstanding on July 22, 1916 ........+sse+0+s #g31,571,000 
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137,780,872 1gll 
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130,172,008 | 1910 


191,506, 
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267,408,380 














HEAD OFFICE: | me 
LiVERPOOL’} 


1 Dale Street, \ oT 
; \\ LONDON 
LIVERPOOL. \” GLOBE t Cornhill, B.C. 


LONDON: 
Chief Office, 


TOTAL ASSETS exceed - - 


214,400,000 
TOTAL CLAIMS PAID over - 


£83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burgl Fideli 

Guarantee, Motor Car, Plate Glass, eunadt secmminm 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





Orders for the publication in these columns of the reports 


of Company Meetings should be addressed to the Report 
Manager of the 


London, W.C. 


ing 


EcoNoMIsT, 3 Arundel Strand, 


stree?, 


Glitnir a 





COMPANY MEETINGS, &c. 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


CONTINUED PROGRESS OF THE BANK. 


[he annual general meeting of the shareholders in the 


National Bank of South Africa, Limited, was held, on the gth 
ultimo, in the board room of the Bank, Pretoria, Transvaal 
the Hon. Hugh Crawford presiding. 

The Chairman said before proceeding with the business which 
had called them together, he felt they must reflect the thoughts 
which he knew were uppermost in their minds, as they ours 
in his. He referred, of course, to the recent tragedy and the 
consequent loss to the Empire by the death of Lord Kitchener. 
It was not necessary for him to add to the sentiments which 
med been universally expressed throughout the Empire by 
Parliaments and leaders, but he would ask them now to give 
expression in the usual manner to the deep sorrow they all felt. 


he cac > “ ‘ : 
*he secretary read the notice convening the meeting and 


the auditors’ report. 

The Chairman then said: Gentlemen,—It is with much 
gtatihcation that I can once more report continued progress, 
and when we think of the terrible war conditions which con- 
tinue to prevail we must feel there is much to be thankful for 
in that it is possible to make this announcement. As is custo- 


CAM de I shall preface my remarks with a few references to the 
principal features of the balance-sheet for the period under 
Teview. 


ITEMS IN THE BALANCE-SHEET. 


_ Dealing first with the liability side, you will observe that the 
bank's paid-up capital and reserve fund remain at practically 


th, > + ° . . 
“e same  figure—£ 3,313,040. Notes in circulation are 


41,246,283, as against £1,163,741 the preceding year. I observed 


> thie © . 
on Uus occasion last year that it was a matter for regret that 


of the lower denomination of notes were not more 


issues 
favour. . 
‘avoured, and at the same time expressed the hope that the use 


"a gold as a currency would be restricted, and that the smaller 


tes which have been introduced would be widely adopted. 
This issue has met with some success, but as compared with 
other parts of the Empire and other countries generally, South 
‘rica is slow in taking to a paper currency, which, of course, 
‘S How quite universal in England, as it also has been for long 
 “4tge countries like the United States and Canada, where 
vaper money of as low a denomination as 4s is in general use. 


The expense and wastage consequent upon the use of gold 


A 


f 
| 
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Total effered for subscription to date Total offered for subscription for 
in— years — 
IGIG ccccccccccsecccccs ASSS5AB2CO | GIG .....cccccccccccce S685, 
MOE ccacsectesgecccescs «GERM | REDD cccccccccceccceces 512 520.838 a 
1914 ccccccccccsccccces 172,176,027 BEES ccccccccccceccccse §ISROUESES | ~ 
SEES cccccoscccegevcecs §«SOONOEE | BORD .cccccocces 210,105,156 | emy 
‘ 





need scarcely be 


emphasised. Constant removal of specie 
inseparable from its present free use entails heavy expemse, to 


void which the public could assist more extensively by 
nploying notes of the lower denominations. We are now in- 


troducing a 


10s note to foster the idea, and we trust the issue 


will gain the popularity which I think it deserves, 


ADVANTAGES OF THE DECIMAL SYSTEM. 


It may not be out of place to allude here to the advantages 
stem, for the adoption of which, as also the 
weights and measures, I confess myself a 
warm advocate. No institution, I think, can more fully appre- 
ciate than a large bank the disabilities of our present system 
as compared with the other and simpler method, the substitu- 
tion of which must, I am convinced, come sooner or later, and 
surely the sooner the better, in order that the present genera- 
tion may have the benefit of the facility for the saving of the 
unnecessary labour which our present cumbersome system im- 
The present time, when so many changes have to be 
made, seems very opportune to introduce the new system, and I 
would ask you all to give this matter earnest thought, and I 
would ask the Government to take this matter up as one 
promising to confer great benefits upon the commercial com- 
munity. Calculation, and particularly mental calculation, in 
pounds, shillings and pence, presents difficulties and requires 
effort and time, which drawbacks are not experienced by users 
of the other method to anything approaching the same degree, 
their computations being arrived at rapidly by process of simple 
addition, simple subtraction, simple multiplication, and simple 

l appreciate what this economy 
financial institu- 


of the decimal sy 
metric system of 


poses. 


Business men wil 
means to a 


division. 


in time and iabour large 


tion. Even many of those who are in theory converts 
to the decimal system oppose its introduction on the 
grounds that to effect this would mean an enormous 
revolution in our present coinage, and consequently 


severe derangement of our commerce, making, in their view, 
the cure worse than the disease. I am inclined to think, how- 
ever, that too much is made of this difficulty, and it can be 
demonstrated that the new system can be introduced without 
losing the identity of our present familiar coins, with the 
exception of the minor values, from the threepenny piece 
downwards. The others, including the British sovereign—the 
most widely known coin in the world—would be preserved. 
Time, however, will not admit of any exhaustive discussion of 
the subject on this occasion, but I have not thought it out of 
place to refer to it briefly, in the hope that in the near future 
it will receive the attention it deserves. 

Deposits and current accounts stand at £23,157,000, which 
marks an increase of nearly £3,000,000. On the asset side of 
comprise the large item of 
at £3,299,000. 


the balance-sheet cash assets 


£6,032,000, while investments stand 
DEPRECIATION OF SECURITIES. 


There is some irony in the fact that, while there is so much 
to congratulate ourselves upon in connection with the result of 
our operations, a huge sum has had to be set aside to bring our 
investments down to the quotations ruling at the date of our 
balance-sheet—namely, March 31st. Some years ago our finan- 
cial year was altered so that it would close on the date I have 
mentioned instead of December 31st, and it may be explained 
that as between December 31, 1915, and March 3rst last a 
severe fall occurred in gilt-edged securities, which depreciation 
necessitated much heavier provision than would have been 
required had the books been made up at December 31st. In 
making this provision I should mention that our participation in 
the last War Loan has been excepted, having been taken in at 
the price of issue. We pride ourselves on the fact that our 
securities are all of a gilt-edged description, being either 
Government stocks or investments of the highest class, and 
although the European upheaval has caused such serious depre- 
ciation, which we, in common with all bankers, have had to 
face, our securities are, with a comparatively fractional ex- 
ception, of the terminable or redeemable order, and, if held, 
will eventually yield their full face value. With the restoration 
of peace and the resumption of conditions approaching the 
normal, the depreciation may to some extent be made good, but, 
in any case, if we are to hold our redeemable investments until 
these become due, we can almost regard the sums we are now 
setting aside to write them down as constituting a special 
reserve fund which will one day be set free to increase the 
financial strength of our institution. 

Bills of exchange appear at £4,463,000, as compared with 
£2,294,000 a year ago. Our liquid assets, comprising cash, 
money at call in London, investments, and bills of exchange, 
aggregate £13,795,000, and represent over 54 per cent. of the 
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liabilities. Bills discounted, loans, &c., show ut 


>, as contrasted with £13,407,000 the previous year. 


bank’s 
£14,228,00 
DISTRIBUTION OF PROFITS. 

The profit and loss account for the 12 months ented 
March 31st last shows a net profit of £221,576, as compared 
with £184,558 for the preceding year. Out of this balance 
your board recommends payment of a dividend of 6 per cent. 
per annum. An interim dividend at this rate for the first six 
months has already been paid. These payments absorb 
£167,282, leaving a balance of £44,293 to be carried forward to 
the next account, after having allocated £10,000 to the pension 
fund, and £20,000 in reduction of the bank premises account. 
As has already been mentioned, huge depreciation in Stock 
Exchange securities has necessitated provision of the large sum 
of £173,000, which would otherwise have been available for 
other purposes. All bad debts and those of a doubtful nature 
have been fully provided for, and, moreover, a substantial sum 
has been placed to a contingent account to meet any losses 
which may be sustained in connection with bills drawn by or 
upon European firms and purchased just prior to the outbreak 
The goods relating to such bills were in many cases 
shipped in enemy bottoms, which have taken refuge in the 
harbours of neutral States. 





oft war. 
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GENERAL POSITION—THE MINING INDUSTRY. 


Now, as regards the general position of the country, it is 
natural to mention first our great gold mining industry, the 
progression of which is sound and on highly satisfactory lines, 
the output for the Union having been £38,627,461 in 1915, as 
against £35,588,075 the year before. Diamond mining, practi- 
cally suspended at the commencement of the war, is now being 
partially resumed. The year’s production within the Union 
was valued at only £1,676,138, as compared with {5,512,919 
in 1914, which latter was also very far below the normal output 
owing to the war, and probably last year’s output was mainly 
from the River diggings. We hope, however, the loss to the 
country which this falling away represents is purely a tem- 
porary phase, as, fortunately, demand for the stones remains 
good. The output of tin was valued at £340,428, an increase 
of nearly £30,000 on the figures of the previous year, and 
although perhaps the progress of this important industry is, 
on the whole, a little disappointing, there should be no need 
for despondency. Copper has, of course, been in great demand, 
and during the year was produced to the value of £81 
against £629,355 in 1914. 

As concerns coal, there is no very material alteration in the 
quantity produced, but had it not been for disabilities in con- 
j nection with freight a much greater export trade would doubt- 
less have been done. The diversion of a good deal of shipping 
to South African ports from the Suez route has, however, bene- 
ficially affected the industry. The output for the Union for 
1915 was valued at £2,121,000, as against {2,258,000 for 1914. 
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FARM PRODUCTS. 














In 1915, Wool to the value of £5,380,031 was exported, as 
against {4,238,205 in the preceding year, but the export of 
mohair shows a decided falling off. The value of ostrich 
feathers exported was no more than £743,772, which figures, 
of course, show up very poorly as against those of recent vears. 
Lesser demand for luxuries, drought, and the vagaries of 


fashion are all-powerful factors which have united against 





















among the birds, but perhaps the consequent falling off in the 
output should not be regarded as an unmitigated evil. 


in this industry to the exclusion of all other branches of farm 
ing, and I would again urge those concerned to pay propor 
tional attention to the production of other commodities. 


is, What is grown must be infinitesimal as compared with wha 


might and what doubtless will be produced. 
<. 
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vourable reception in the London market, so that with freigh 
available an outlet for the product should never be lacking 
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the prosecution of extensive irrigation, but under present condi 
tions, and possibly for 
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this industry, and to some of them it must, I am afraid, always 
be subject. The second mentioned has caused severe mortality 


As I 
have urged in the past, it is imprudent for farmers to specialise 
With 
regard to our maize crop, substantial as this production already 


Our mealie has a 


>roner develo , : : : 

Proper development of the farming industry is dependent upon 
some time to come, it would be found 
the requisite capital for adequately following 


y, and in the meantime we must be dependent on 


a value of £195,244 was exported in rors. 


iterrT se shx mm" in © : _ Rai . 
enterprise shown in erecting plant in this country for the ex- 
traction of tannin. : 

Phe fruit-growing industry is one which merits more than 
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passing notice, and this year I would refer especially to the 
very promising branch of citrus cultivation. It is anticipated 
—and, I think, quite reasonably—that a large export trade in 
this class of fruit will be built up. The incidence of our season; 
gives us an advantage in the European markets which, |] 
hope, will in course of time be turned to the best account. The 
fruit-growers might also give more attention to the develop. 
ment of preserving, canning, and drying, in which enterprise 
our excellent sugar industry should be an available and im. 
portant ally. The outlook for the sugar farmers is good, there 
having been opportune rains. 


NEW INDUSTRIES. 


A feature of peculiar interest is the beginning which has 
been made in the exportation of meat, and although operations 
have as yet been on a modest scale, it is understood that the 
experiment has not been discouraging. The promoters of this 
enterprise are, I am sure, deserving of the special thanks of 
our stock farmers. It seems to me there is to bea great and in- 
creasing demand for meat in the large markets of the world, 
and it is of the highest importance that we in South Africa 
should leave nothing undone to equip ourselves for participation 
in this trade. 

Little is heard regarding the possibilities of South African 
fisheries, but it would certainly seem that our long coastline 
must contain possibilitiés which will one day be exploited to 
a degree not attempted to-day, and in this connection it is 
instructive to remember what the fish harvest of Canada means 
to that country. Already we have a not inconsiderable fish dry- 
ing and canning trade. While on the subject of new indus- 
tries, I should make allusion to the projected manufacture of 
ammonium sulphate, which is one closely allied to farming, 
and we view with satisfaction this enterprising venture. 


FAVOURABLE ECONOMIC CONDITIONS. 


South African producers generally have been experiencing 
favourable markets, high prices having ruled for many commo- 
dities, but exporters have been handicapped by scarcity of 
vessels and increased cost of freight. It would perhaps be 
opportune to sound a note of warning that with the prices of 
meny articles at the present high level there is danger to be 
apprehended from a fall when conditions of supply and demand 
adjust themselves. Generally speaking, however, the economic 
conditions of our country are favourable, and were we not in 
the midst of an almost world war the future might be contem- 
plated with pronounced optimism. In these times, when every 
consideration must be secondary to that of successfully prose- 
cuting the war, with its colossal wastage in life and treasure, 
it is indeed difficult to keep a correct perspective or confidently 
to anticipate the future. The devastation in life is indeed 
appalling, and stuns the feelings of humanity. Dealing as we 
are to-day in figures—and we must not forget that the terrible 
loss of life also represents loss of capital—our conclusion must 
be that at the cessation of hostilities the world generally will 
restart business with an enormous portion of its capital lost. 
The result will probably be depression in business and heavy 
taxation. No doubt the strain which is being undergone will 
produce various changes. It is, for example, contended in 
some quarters that the British system of education borders on 
the effete, and I am not prepared to deny that there may be 4 
substratum of truth in this assertion. What reforms are neces 
sary in this respect will, let us hope, be promptly introduced, 
for brains and efficiency are assets which count more and more 
as time goes on and competition intensifies. 

South Africa has its peculiar advantages, and although for 
some time to come we may not be able to attract a great volume 
of fresh capital from overseas, with the result that development 
of many of our industries will be retarded, the country has 
unquestionably a great future. The adverse conditions hich I 
have predicted as likely to be in evidence after the war should 
be tempered for us by the fact that our production of minerals 
is likely, at"any rate, to maintain itself at the present level for 
many years to come, while our agricultural and several other 
industries are successfully over the experimental stage. 


. — — ———— 
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STOCK AFRICA’S PART IN THE WAR. 

The war, as you all know, has brought South Afri 
especial prominence, and our indebtedness to General Botha 
and General Smuts is great for raising our prestige im the 
eyes of the world as an integral part of the Empire. We must 
ali be proud of these soldier-statesmen, and of those who, with 
them, have in this crisis placed their services at the disposal 
e |of the Empire. 

With the Government’s assumption of the administrat 
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commanity and the bank. We have also inaugurated our own 
office im New York, where previously we were represented by 
agents, to whom we are indebted for many services rendered, 
but the exigencies of our business called for direct representa- 
tion, which we now have under the management of Mr 
Saunders. It may here be mentioned that we appear to h 
outgrown the accommodation afforded by our main office 
London, and that we hope shortly to have better pr. 
for our business. : 


ave 


i ET 


in 
Vision there 


MEMBERS OF THE STAFF ON ACTIVE SERVICE. 


The release of so many of our officials to enable them to take 
active service in Europe and Africa has severely depleted the 
ranks of our staff and entailed a very heavy strain. It is 
pleasing to know that a great number of the staff desired to 
enlist, but it was manifestly impossible to allow all who wished 
to go. The ordinary channels through which our staff 
normally replenished were no longer available, and we were 
reduced to the position of having to realise that no further 
officials could be dispensed with if our business was to be 
carried on. The expedient of temporarily employing lady 
clerks was ultimately resorted to, and as these ladies became 
accustomed to their duties it was found possible gradually to 
release more men for military duty. 
to pursue. 


is 


This policy we continue 
The same position exists as regards our London 
office, whose staff has nobly responded to the call of duty, the 
resultant strain on those remaining behind being, however, 
particularly severe. The number of officials who have gone 
on active service is 273, and in relation to this the casualties 
have been few, but we honour those members of our staff who 
have given their lives for their country. 

The following are the known casualties:—Mr Reginald 
Bidgood, of our London staff, fell on the field of 
honour in France on September 25th last, and Mr Ronald 
Howard Coles, of our Grahamstown staff, fell in Egypt on 
February 26th last, while Mr Vincent Cecil Heeger, of our 
Johannesburg staff, has been reported as missing after being 
in action im German East Africa on March 25th last. Mr 
Visto Oscar Curtis King, of our Pretoria staff, was severely 
wounded in the lungs last February, but is now progressing 
favourably, and is shortly returning to the scene of action in 
East Africa. Iam sure that shareholders will cheerfully en- 
dorse what we have done, and are doing, in respect to these staff 
problems, and 1 would also say to those who have had to 
remain at their posts that they, too, are playing their part, and 
rendering inestimable service—with additional strain to them- 
selves—in enabling us to keep our business going whilst re- 
leasing others to proceed to the front. 

It is with deep regret that I have to refer to the death of 
my colleague on the board, Major C. H. Mullins, V.C., C.M.G. 
His was a household name to us in South Africa, and it is not 
necessary for me to refer to his historical deeds of valour. You 
all know of these, and I think many of you know that probably 
no one showed in business affairs a higher devotion to duty 
and in private life a more loveable disposition. 
be keenly felt by all those who knew him. During the year 
death removed another figure well known and respected through- 
out the banking world. I refer to Earl St Aldwyn, who, 
although not a director of our institution, was for some years 
chairman of the Bank of Africa, with which bank we amal- 
gamated a few years ago. 


Edward 


His loss will 


The courtesies we experienced at 
is hands during the negotiations which culminated in that 
amalgamation will not readily be forgotten. In 1915 there also 
passed away Mr W. W. Calder, one of the assistant general 
managers of the bank, whose memory we shall always cherish. 
His position has been filled by Mr W. Dunlop, for many years 
Manager of our Johannesburg branch. Another death, I am 
sorry to say, has to be recorded—that of Mr Munnik, manager 
of Zastron branch. I regret, also, to record the death of Mr 
W. R. La Thangue, manager of our London office since its 
‘nception until his retirement on pension in 1902. 


} 
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MONETARY CONDITIONS LN EUROPE. 


I shall now refer for a moment to monetary conditions in 
Europe, which exercise such a powerful influence in South 
Africa and upon our earnings. In the first stages of 1915 the 
weight of money in the United Kingdom resulted in abnormally 
®asy rates, the discount market in London for three months’ 
bills having been as low as 1% per cent. in January of that 
year, falling in February to 1% per cent. From April the 
tendency hardened until August, since when the control of the 
money market has been with the Bank of England. These low 
Fates attracted little foreign capital, hence the higher rates 
now prevalent. In June and July Great Britain issued its 


second War Loan at par, bearing interest at 414 per cent., the 
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issue being for an unlimited amount, and over {600,000,000 
was raised. Such a rate of interest has naturally had its effect 
on other high-class securities. Other British Government loans | 
—short and five-year maturities—issued during 1915 were 
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hequer bonds, 3 per cent., maturing 1920 
Exchequer bonds, 5 per cent., maturing 1920 


50,000 ,.9000 


15, 300,000 


An Anglo-French loan of $<00,000,000 (say, £100,000,000) was 
raised in America for the purpose of improving the exchange 
between Great Britain and France and that « untry. Steps 
have been taken to improve the exchanges between the various 
Allied and neutral countries, and in this matter 
affording assistance. 


bankers are 
Regarding the Union’s finance, the 
Budget statement for the ensuing year estimated a deficit of 
£1,422,000, which it has been necessary to meet by various 
measures of taxation, the outstanding feature of which is the 
wider operation of the income-tax. 


THE QUESTION OF DOUBLE INCOME-TAX. 


It should be realised by shareholders that our institution is 
being subjected to increased taxation, and, although to assist 
in meeting the needs of the country we cheerfully shoulder the 
additional burden, there is one matter which, in the interests 
of the bank, I must criticise, though in no carping spirit. 
Union has been an accomplished fact for six years, yet where 
most taxes are concerned the four provinces continue in some 
respects to resemble, what I may term, water-tight compart- 
ments. It was, for example, understood when increased duty 
on the note issue was imposed, that certain relief would be 
granted in another respect. The Government’s hands, I know, 
have been very full, but, unfortunately for us, although it has 
had no time to remove or adjust the old basis of taxation, it | 
has not failed to see to the introduction of new imposts. As 
many of you are aware, the question of double income-tax has 
for long occupied the minds of investors resident in British 
Dominions other than those in which their investments are 
Such unfair taxation hinders the natural flow of capital, 
and it is to be hoped that when the war is over this hardship 
may be removed. 

The Union Government has within the past few days invited 
locally applications for a Union 5 per cent. loan at par, free 
of taxes. The bank is cordially supporting and assisting, with 
the hope of making the issue a success. I know that, on account 
of the war, it is difficult to make, and perhaps more patriotic 
not to make, the issue in London as heretofore, but I mentioned 
some few years ago that it was bad for this developing country 
to issue loans in Africa, as we require more capital, and no 
opportunity should be lost to further this most important object. 
It is pleasingly true that our wealth is increasing, as evidenced 
by the deposits in the bank, but for some years to come we 
require for the ever-growing needs of this country all the money 
we can attract, and the time has not arrived when we can 
progress with any degree of satisfaction without continually 
introducing new capital. 

It was my hope and belief that this year shareholders would 
be rewarded with a higher dividend, but the unexpectedly large 
amount required to meet the depre« iation in our investments has 
dissipated this hope. The bank, nevertheless, is doing extremely 
well, and, as the balance-sheet shows, is in a strong and healthy 
But for the loyal and efficient service rendered by 

i 


made. 


position. : aod 
our staff we should be unable to present such an encouraging 
report, and I have no doubt you will fully approve the board s 
,endation that the usual bonus be awarded to officials. 
beg to move the adoption of the report, balance-sheet, 


recomn 
I now nee | 
profit and loss statement, and the recommendations of your 
board. 
Mr Emrys Evans seconded the motion, which was unanimously 
agreed to. +1 
“The retiring directors, Senator the Hon. Sir Antoine G. | 
Viljoen, the Hon. Sir Edgar H. Walton, K.C.M.G., M.L.A., 
. ; . . 
Messrs Ba C.M.G., and E. 
elected. - | 
Mr Robert Baikie and Mr John Dougall were reappointed 


; is Renz rer e- 
Emrys Evans, Renaud were re 


auditors for the current year. 
VOTES OF THANKS. 


Votes of thanks were passed to the general manager and staff | 
and to the chairman and directors, and, in speaking to the | 
former motion, Mr Crawford reminded the meeting that the 
success of the bank rested essentially with the staff. for whom 
the past year had been one of great strain. Hours had been 
long, and leave, although often overdue and much needed, had | 


had to be foregone. It was desired that the staff should know 
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that their services and self-denial were greatly appreciated. 
For a portion of the year the general manager had been absent, 
and during this time the responsibility of carrying on the bank 
had devolved upon the assistant general managers, who had 
not spared themselves. PJe further mentioned that although, 
after fully five years’ strenuous application to business, Mr 
Reynolds had proceeded on what was ostensibly a holiday, he 
could have had little rest, for during his absence he visited 
New York and successfully inaugurated an office of the bank 
in that city. His services in this respect were deserving of 
special mention and appreciation. 


















































THE GENERAL MANAGER’S REPLY. 


In responding, Mr Reynolds said that he specially wished to 
express his thanks to the assistant general managers and all his 
colleagues in the service—who numbered some 2,000—for the 
loyal and whole-hearted support accorded during the past year. 
He desired to make particular reference to branch managers— 
and he felt he could do so without in any way disparaging the 
head office administration—because the present pesition of the 
bank was in a very large measure due to the zeal and activities 
of these officials. In this reference he, of course, included the 
managers in London and New York. Referring to those 
members of the staff on active service, he said they were proud 
of them, and mentioned that, as stated by the chairman, they 
numbered 273. The gratitude of the service was due to the 
directors for their action in authorising continuation of re- 
muneration to those men while with the colours. Mr Reynolds 
then mentioned that a further 13 officials were very shortly to 
be released in order to proceed to the front. Other matters, in 
respect to which he felt sure the staff would wish to place on 
record its thanks to the board, were payment of the war allow- 
ance, of which many of its members had been in enjoyment for 
a considerable time, and the bonus referred to by Mr Crawford 
in his address. Mr Reynolds then referred in grateful terms 
to the attitude of his directors in authorising the additional ex- 
penditure caused by the employment of temporary officials, this 
being rendered necessary by the absence of such an important 
percentage of the regular staff on military duty. He desired 
to record his great appreciation of the assistance given by these 
temporary officials, many of whom had come forward, not really 
in order to obtain employment, but simply because they were 
actuated by a desire to assist in releasing men for service at 
the front. The strain of the present situation, as had been 
stated by the chairman, was great, but was borne in a splendid 
manner by those officials who had to renain at their posts, 
although very many of them, he knew, arlent), desired to take 
military service. 

The proceedings then terminated. 
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BANK OF LIVERPOOL, LIMITED. 
“LARGE INVESTMENTS IN WAR SECURITIES. 





The eighty-fifth annual meeting of the proprietors of the Bank 
of Liverpool, Limited, was held on Tuesday, July 2s, 1916, at 
the Law Association Rooms, Liverpool, Mr Fredk. W. Chance 
(the Chairman) presiding over a large attendance. 

In moving the adoption of the report of the directors and the 
accounts for the past year, the Chairman said :—Gentlemen, I 
beg to remove that the report of the directors, now submitted 
and already printed and distributed among the proprietors, be 
adopted, and I ask your permission to take the report as read. 
You will notice the reference in the report to the death of Sir 
John S. Barwick, Bart., who, at the time of his death, was 
chairman of our North Eastern Local Board. He was a man of 
great ability, sagacity, and sterling character, and we deeply 
deplore his loss. His successor in the chair is Mr Benjamin 
Noble, formerly general manager of the North Eastern Banking 
Company, and, since his retirement from the management, a 
director of that bank. The directors are gratified that Mr 
Noble saw his way to accept the position. The vacancy on the 
Local Board caused by Sir John Barwick’s death has been filled 
by his son, the new baronet, whom we are glad to welcome as 


one of our colleagues, and who is bringing to his new duties 
his wide business experience. 
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DIRECTORS AND STAFF ON ACTIVE SERVICE. 

You will notice that we have still the satisfaction of retaining 
on our board the names of Colonel Reynolds and Lieutenant 
Neilson, both of whom are on active service. Colonel Reynolds 
has been engaged in the fighting on the French front, and has 
been mentioned in despatches. I am sure vou would wish me 
to express to him your congratulations on this distinction. We 
sincerely hope that both gentlemen will safely return to their 
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duties at the bank, and we hope their return may not be long 
delayed. We are proud of the members of our staff—some 4 
number—who are serving with the Colours, but we are grieyeq 
to report that eighteen of them have laid down their lives, 7 
am sure that I express the feeling of everyone present when | say 
that in each case their relatives have our very deep sympathy, 


general management of the bank, inasmuch as Mr R, |, 
McGlashen, who held the position of assistant general manager, 
retired at the end of March on pension after a service of fifteen 


years. The directors desire to acknowledge the fidelity ang 
ability with which he served the bank during his period of 
office. Upon Mr McGlashen’s retirement, Mr Ritchie, who was 


our esteemed head office manager, and Mr Jacobs, who had 
rendered excellent service to the bank as manager of Heywood’s 
branch, were appointed, respectively, deputy general manager 
and assistant general manager of the bank. 
the balance-sheet I should like to make one more reference to 
the personnel of the bank, viz., to the rest of the managers and 
the staff. The past year, like the year before it, has been 
one of great pressure, and the work has had to be discharged 
under circumstances of increasing difficulty as men withdrew 
from the staff for service in the Army and Navy. It 
impossible to get men of similar experience to fill the vacancies, 
but we have secured the services of a large number of ladies 
and some junior clerks. 
report that all our new employees have thrown themselves into 
the work with zeal and earnestness, and have rapidly become 
efficient in the discharge of their duties. 


balance-sheet and profit and loss account. 
feature of the year, so far as our finance is concerned, is that 
we agreed to take £4,800,000 of 4'%4 per cent. War Loan, and 
that 
Further, we have also subscribed for French War Loan, and 
have been frequent takers of Treasury Bills, and our customers 
have also subscribed largely for Treasury Bills and Exchequer 


sums of money during the year for investment in Government 
Securities, but as the Government have freely disbursed moneys 
they have borrowed, and as those disbursements have found 
their way back into the banks, we have experienced no difficulty 
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PERSONNEL OF THE BANK. 
There have been important changes in connection with the 















Before I turn to 


was 


It is most satisfactory to be able to 


THE BALANCE-SHEET. 
After these personal references I should like to refer to our 
The outstanding 





our customers also subscribed for several millions. 


Bonds. All this implies that we have had to part with large 


in financing the large sums we were called upon to pay. 

Another feature of the balance-sheet is that our loans and 
advances to customers show a reduction of nearly 2% millions 
as compared with last year. This is largely accounted for by 
the fact that general commercial enterprise, as distinguished 
from transactions arising out of the war, is on a moderate 
scale, and there seems to be a wise indisposition to engage in 
new undertakings while the war is on. During the year we 
have rendered every assistance in our power to the Government 
in regard to their issues of War Loan, Treasury Bills, Exchequer 
Bonds, and War Certificates, and also in connection with their 
American Dollar Security Scheme, and we have further joined 
with the chief banks of the country in granting certain credits 
in connection with American and Russian exchange, and in 
other directions related to the financing of the war. This 
explains the increase of over £400,000 in our contingent liabill- 
ties on indemnities and credits. 

With regard to the money in the bank’s hands belonging to 
customers, the amount has been well maintained throughout 
the year, and on June 3oth last exceeded by £1,000,000 the 
corresponding figure of June 30, 1915. On the other hand, 
the amount of bills accepted by the bank, which was swollen 
last year by special acceptances on Government account and 
stood at £2,800,000, has this year returned to the more normal 
figure of £1,250,000. 

SATISFACTORY PROFITS. 

In view of what I have said, you will be prepared to hear 
that the profits of the year have been quite satisfactory. I” 
deed, had it not been for the large increase of £39,000 in 
general expenses the profits would have considerably exceeded 
the profits of last year, which were a record. The great 
increase in expenses is chiefly due to the fact that while wé 
have maintained a large proportion of the salaries of our men 
serving with the Colours, we have had to incur the expense of 
replacing those men for the time being, and to the further 
fact that the directors have thought it right to grant a Wa 
bonus to all members of the staff whose salaries do not exceed 
£400 a year. We could not altogether ignore the increase 
the cost of living, which bears heavily upon persons of moderate 
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income, nor the excessive work to which members of the 
have been exposed since the war began. 


Staft 


I feel sure that you | 


will approve of the action of the directors in this matter. As | 


it is, however, the profits are large, and you must bear in mind 
that in addition to the profits we show we have applied 
considerable amount of money to the internal funds of the 
bank, in conformity with our usual policy. Out of the profits 
shown in the annual report, which, together with the balance 
brought forward from last year, amount to about £438,000, we 
have applied £260,000 to the payment of dividend at the usual 
rate; we have transferred £75,000 to investment reserve ac- 
count, and we have increased the amount carried forward to 
next year by over £25,000; but out of this balance carried 
forward we shall have to pay a certain amount to the Chancellor 
of the Exchequer for Excess Profit Duty. The report fully 
explains the basis upon which we have valued our investments 
and our reason for transferring money to the investment reserv 
account this year instead of adding it to the reserve fund. 

If I may sum up the experiences of the year in a sentence 
it is that we have done our share in regard to war finance: 
that we have rendered our customers the services which they 
required ; that in spite of war conditions we have maintained 
our dividend; and that we have amply provided for any un- 
foreseen contingencies which may arise after the war. I think 
you will agree that this is a satisfactory achievement. 

STATE OF TRADE IN BANK’S 


THE AREA. 


As I do not wish to detain you, I shall only refer briefly 
to the state of trade in our area. 
fully employed at remunerative rates. 


Shipping continues to be 

The shipbuilding, arma- 
ment, engineering, iron and allied industries have been kept in 
a condition of unceasing activity, chiefly in connection with 
Government requirements. Colliery proprietors have only been 
limited in their output by shortage of labour, a difficulty which 
has been acutely felt in all industries throughout our territory ; 
while for pit-props, previously imported from Northern Europe, 
has been necessary to our native timbers. The timber 
as a whole, has been restricted through diminished im- 
and there has been little demand from builders, except 
for Government purposes. Indeed, the genral building trade 
is practically at a standstill. The chemical industry, freed 
from foreign competition and stimulated by Government de- 
mands, has come into its own, while tanners and all connected 
with the leather trade are occupied to their full capacity with 


resort 
trade, 
ports, 


remunerative orders. 


Reports from our agricultural districts indicate keen demand 
and high prices, and farmers as a whole appear to be experienc- 
ing a prosperous time. Against this, however, must be set the 
greatly- increased cost of lean cattle, feeding stuffs, fertilisers, 
seeds, and other commodities, but it is believed that when the 
balance is struck the result will be substantially on the right 
side. If the abundant hay crop is successfully harvested this 


will be a factor of extreme importance. 
THE COTTON AND WOOLLEN TRADE. 


The important staple trades show varying experiences. 
Cotton importers on the whole have no reason to be dissatisfied 
with the results of their season, notwithstanding reduction of 
turn-over. The cotton trade generally has found adverse 
factors in the shortage of labour, difficulties in transport, 
scarcity of dyes, and delays in dyeing and finishing their goods ; 
while the export trade is much curtailed. On the other hand, 
concerns engaged on Government work have been kept fully 
and remuneratively employed. In these circumstances spinning 
and manufacturing results have not been uniformly favourable. 
In the case of the woollen trade, Government orders have been 
more extensive. Mills and factories have been working at high 
pressure, and the results of business have been distinctly good. 
Both industries have adapted themselves admirably to war 
conditions, and I feel we have reason to hope that after the 
war ends and they revert to their usual trade they will find the 
markets eager purchasers of their productions. 

Importers of provisions have derived benefit from the great 
demands made upon them, while retail trade generally has 
experienced great activity, due largely to the increased pur- 
chasing power of the wage-earners. 

When we realise the tremendous nature of the struggle in 
which our country is involved, and its far-reaching effects in 
every direction, we must congratulate the commercial com- 
munity on the great measure of prosperity which it is enjoying. 
It is important for our future welfare that our leading industries 
have managed to hold their own so well throughout these trying 
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years, and when peace comes about we ought to be in a good 


position to consolidate and develop our world-wide trade. 
I trust we may meet a year hence without the shadow of 


war hanging over us. 





ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 
SIR ALFRED BOOTH'S CRITICISMS ON THE EXCESS PROFITS TaX 


The 18th ordinary general meeting of the shareholders i 


+h ” . : : 

the Anchor Line (Henderson Brothers), Limited, was held, on 
e 26th inst., at the offices, Cunard building, Liverpool, Sir 
Alfred Booth, Bart. (the chairman), presiding. 


DIRECTORS’ REPORT. 


= , ; " 
[he report of the directors for the year ending April 30, 1916, 


tto 
stated that :— 
The services of the company have been maintained during 
the year without serious accident, and considering the c ndi- 
tions which have prevailed, with a reasonable degree of regu- 
larity. 
The passenger business has shown an improvement 
ver last year, but it is not anticipated that any large in- 
se in this branch of the company’s business will take place 
til conditions are again normal. 
(he Indian cargo business has been satisfactory, both out 
wards and homewards, but latterly a decline has taken place. 
t hoped, however, that this state of affairs will not be of 


long duration. 


Indian 


Ihe Atlantic passenger trade in both the Glasgow and 
Mediterranean services has sunk to very small dimensions, 
especially in saloon and steerage traffic. Freight earnings 


, 
th eastbound and westbound, have been satisfactory. 


I 

A large number of the company’s vessels are still employed 
by the Government in various capacities. f 
The company has placed an order for two large steamers for 
the Bombay passenger and cargo service with Messrs Alex. 
Stephen and Sons, Limited. Owing to pressure of war work 
no progress has as yet been made in their construction. Since 
the close of the year under review, the company has also pur- 
two freight vessels, which have 
‘Tarantia”’ and ‘ Tiberia”’ respectively. 
The number of the company’s employees who have joined his 
Majesty’s services has been increased since the last report to 
g6, of whom five have given their lives in the service of their 
country. 


hased been renamed 


The directors desire to express their appreciation of the good 
work performed by masters, officers, engineers, and all the sea 
going staff in maintaining the company’s services, despite tlie 
present perils inherent in sea voyages. The shore staff have 





also cheerfully undertaken the extra work entailed by the 
absence of so many members. 
The profit for the year which closed on 

April 30, 1916, after providing a special 

reserve for war taxation and contingen- 

cles, CIE: 00 acctncacidacedacitssoksctn £323,539 1 2 
Add balance brought forward from April 30, 

IQIS —_—veccceccccccccsccsccccsccccscccroccscesccccccsceses 95:413 © 4 

£418,952 « 6 

Out of which there has been 

written off for deprecia- 

CIO excenncacnccenenencencqeannss £128,699 4 6 
Placed to reserve account ...... 100,000 O O 
And there has been paid de- 

benture interest for the 

year ending April 30, 

1916, less income-tax ..... . 17,606 4 2 
Dividend on preference shares 

for year ending April 30, 

1916, less imcome-tax ...... 15,039 19 0 

: ———_ 261,345 7 8 
Leaving a balance of ..... iesasnallanpaleiatlih sitbitipaabiaatede £157,606 13 10 


Which the directors recommend 
plied as follows :—- 
To payment of dividend on 


should be ap- 


ordinary shares at the 

rate of 10 per cent. free of 

ICOM ANTE — cevccsvendsccsensense £25,000 © Oo 
To payment of bonus on ordi- 

mary shares at 10 per 

cent. free of income-tax... 25,000 © Oo 


Leaving a balance to forward to next 


year of 


carry 





Mr Thomas Royden, Sir Percy E. Bates, Bart., and Mr 
Richard Henderson retire at this time, but are eligible, and 
offer themselves for re-election. At the invitation of the direc- 
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tors, Sir Aubrey Brocklebank, Bart., chairman of the Anchor- 
Brocklebank Line, with whom the company is in close associa- 
tion, has joined the board. 

Messrs McClelland, Ker, and Co., the company’s auditors, 
retire, but are eligible for re-election. 

















CHAIERMAN'S SPEECH. 


The secretary (Mr James Gardner) having read the notice 
convening the meeting and the report of the auditors, 

‘The Chairman said he could add very little to what the report 
said about the course of business during the year under review. 
Conditions of trade had, of course, been abnormal throughout. 
Large profits had been made, by which the National Exchequer 
would benefit to a substantial sum. He had always been of the 
opinion that the excess profit tax was a blunder for which the 
country would have to pay sooner or later. From the strictly 
economical point of view the tax was indefensible. In the case 
of shipping, at any rate, the political and social benefits which 
the tax was thought to secure were, in his opinion, far out- 
weighed by the harm done. The money taken by the Ex- 
chequer ought to have been turned as quickly as possible into 
new ships if we were to maintain the size and efficiency of our 
mercantile marine. In the course of this war the country had 
over and over again made bricks where there seemed to be no 
straw, but we could not have created a mercantile marine. 
Although not far short of 


+ 
a 
> 
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one-half of the world’s ocean-going 


tonnage was under the British flag, for more than a year a 
shortage of ships had been one of the most urgent problems 
with which the Government had had to deal. Was it wise, there- 
fore, to embark on a system of taxation which was bound to 
be an adverse factor in the struggle to maintain our mercantile 


marine in its old proportional position? 


DRAINING THE LIFE-BLOOD OF A VITAL INDUSTRY. 


Let them not imagine that he objected to the excess profit tax 
from the point of view of his own pocket. Quite the contrary. 
What he found fault with was the draining of part of the life- 
blood of a vital industry, instead of taking the money out of 
the pockets of individuals like himself, for instance, who could 
afferd to pay. As long as the war lasted it was the duty of 


every man, from the so-called war profiteer down to the 


CC 


humblest worker, to cut down his demand for goods and ser- 
vices to the minimum required for health and efficiency. After 
the war was over the problem would not be so simple. They 
must meet the burden of debt by increased production on the 
one hand, and by decreased consumption of luxuries and supert- 
fluities on the other. The responsibility and the 
achieve increased production would fall very largely 


duty to 
on the 
working classes, but it was the rich and the well-to-do who must 
learn to cut down their consumption. What was wrong with 
this country before the war, and what was, he believed, very 
largely the cause of industrial unrest, was the glaring contrast 
between the Ilcw standard of living of the manual labourer and 
the high standard of luxury and self-indulgence of the rich. A 
low standard would never be found to accompany a high effi- 
ciency of labour. 


ee 
nt 


If they wanted to increase the productivity of 
labour in England they must stop talking to the working man 
about thrift. They must teach him to spend. If the high wages 
earned in war-time had taught the working man new wants, he 


believed the first step in the right direction had already been 
taken. 


THE SELF-INDULGENT EXPENDITURE OF THE RICH. 
On the other hand, the self-indulgent expenditure of the rich 
would never be cured by exhortation. 


Taxation was the only 
way, but, 


unfortunately, very littke more could be done with 


me-taxX and super-tax until the whole system of assess- 





ments and abatements had been revised and proper recognition 
given to famuly responsibilities. He was afraid he had wan- 
dered rather from the Anchor Line accounts. In the report 
itself they expressed their gratitude to both the seagoing and 
the shore staffs for their devoted services. He wanted to add 
t Mat once miore a special word of thanks, in which he was 
sure the would all join with him, to their managing director, 
| Mr Alg rnon Henders He had never spared himself, and his 
|| feward was a record of solid achievement of which he might 
| w l be ud. The main point was that the company was in 
aes or gh y tie ; and str ng position to meet whatever difh- 
ee re might bring. In conclusion, the Chairman 
| moved that the report and 


nd statement of accounts for the vear 


\T } e 1 * -¢ 
Igibo, De adopted, and that a dividend of 


|; ending April zoth, 
llro Dp cen m the ordinarw . : 
per cent. On the ordinary shares, and a bonus of 10 per cent. 
11 On +; Irv share r ‘e 
] ‘ oe ordimary shares, ior the year be declared upon the 25,000 
‘inary shares of £10 each, payable, free of 
| and after the 31st inst. b 


OT 
incomeé-tax, on 
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Mr Algernon Henderson seconded the resolution, which was 
unanimously agreed to. 

Mr. Thomas Royden, Sir Percy E. Bates, and Mr Richar 
Henderson, the directors who retire by rotation, were re-ele 
on the motion of the Chairman, seconded by Mr Algernon 
Henderson. 

The appointment of Sir Aubrey Brocklebank to the board of 
directors was confirmed, and the proceedings then terminated. | 





BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED. 
A PROSPEROUS YEAR'S WORKING. 


The 20th annual general meeting of the shareholders in the 
British Steamship Investment Trust, Limited, was held, on the 
28th inst., at the Cannon Street Hotel, London, Mr J. Wilson 
Potter (the chairman) presiding. 

The secretary (Mr T. Cornish) having read the report of the 
auditors, ; 


t 
t 


The Chairman said: Gentlemen,—You have had the 
directors’ report and accounts before you some few days, || 
and I presume you will, as usual, take them as read. The 
accounts are so clearly stated, and each item being at least 
of the value stated, that explanations seem hardly necessary; 
but I have pleasure in going through the principal figures of the 
balance-sheet. On the debit side the capital and debenture 
stock remains the same. Bills discounted and deposits amount 
to £363,000, or £72,500 more than last year, due to the largely 
increased mortgage business done by your directors. The 
depreciation fund remains at £65,c00, but the reserve fund has || 
been increased by £56,200. This result has been arrived at || 
after writing down existing securities by £68,488 and after | 
providing £61,662 towards payment of the proposed bonus of 
25 per cent. on the deferred stock, as stated in the report. On 
the credit side, in round figures, you will find that our invest- 
ments in shares in steamships and ordinary shares in shipping | 
companies together amount to £516,500, being a decrease of 
£28,000. First mortgage debentures and preference shares and 
deposits in shipping companies together amount to £140,950, 
which is a decrease of £35,250, principally arising from a 
large amount of debentures held by the trust having been paid 
off before maturity. 


| 


The other investments outside shipping 
amount to £131,700, being an increase of £11,400. The loans 
secured by first mortgages amount to £640,400, an inc-ease of 
£,299,000. These are all amply secured, and are repayable by 
large instalments over short periods. The reserve and deprecia- 
tion funds amount to £220,300, of which £213,777, as valued 
it June 3oth, has been invested outside shipping, principally in 
British Government stocks and the highest class of gilt-edged 
securities. 


THE REVENUE ACCOUNT. 


Turning to the revenue account, you wil! notice that the 
income of the year amounts to £232,348, against £126,000 last 
year, being an increase of £106,000. The expenses, including 
debenture interest and interest on bills discounted, on the other 
hand, are slightly lower at £24,500, against £25,6go last year, 
or a decrease of £1,170. Donations to charities have been made 
amounting to £1,155, and the shareholders are now asked to 
vote 2,000 guineas to be distributed during the current year at 
the discretion of your directors. The splendid manner in which 
the seamen of the merchant service have carried out their duties 
in spite of the barbarities of the submarine warfare calls for 
the highest praise from all interested in shipping. The de- 
struction of cargo tonnage since the commencement of the war 
has been very large, and the question of 
serious problem of the future. 


replacement is a 
The necessity for managing 
owners of British tonnage to conserve their resources with a 
view to meeting the severe competition of neutral shipowners 
(who in most cases are not subject to profit tax) which w ill 
arise with redoubled force on the conclusion of peace is ap- 
parent. Existing heavy taxation is a serious handicap, and 
the high prices ruling for new tonnage, together with the greatly 
increased cost of working steamers, makes the outlook for re- 
placement of destroyed British tonnage not a very hopeful 
speculation unless some method is found of 
situation. 


relieving the 


HIGH FREIGHTS AND NEW TONNAGE. 


The problem that shipowners are faced with at the moment 
is a very serious one. The price of new tonnage has risen to 4 
very high level, and the majority of shipbuilders are not free to 
proceed with the work, and it is very indefinite as to when ships 


that may be contracted for at present can be delivered. It 3s 
not to be expected that high freights will continue for anything 
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but an uncertain period after the war, and many shipowners are 
preferring to sell their fleets rather than keep them and add to 
their tonnage. There seems to be 
tion of the present stringent conditions—at all events. to the 
extent that any owner who has the courage to hold on to his 


tonnage and add to it should be allowed to put aside out 
present excess profits tax sufficient money to writ 


a distinct need for a relaxa- 


at 


of 
ie dow n any 
new tonnage to something approximating values before the war. 
Without some such encouragement the Government will find that 
the tonnage added to the register by British owners will come 
far short of what the country ought to own, and there is 
serious danger that the neutral share of up-to-date tonnage will 
increase to the detriment of the country. In regard to peac 
conditions: To begin with, Germany must be called upon to 
replace the British ships she has so ruthlessly destr oyed. At 
he very least, ship for ship and ton for ton. Germany will be 
oil able to do this, as her shipbuilding yards been full 
of work throughout the war period, and her big shipowning 
companies are able to boast of the large amount of up-to-date 
tonnage they will be able to send to sea without waiting to build 
or repalr. 


have 


gird 


at the shipping industry and at what is termed the Tapacity of 
shipowners, but we think the majority of people are well aware 
of the incalculable services of the mercantile marine to the 
3ritish Empire; in fact, the carrying on of the war without it 
would have been impossible, and in view of the future it behoves 
every shareholder to call upon his Majesty’s Government to 
eliminate the numerous handicaps under which the shipping 
trade is now carried 
beg to move: 


It has become the fashion in some quarters to gir 


on at the earliest possible moment. I now 
‘That the report and accounts for the year ended 
June 30th be received and adopted, and that the dividends and 
bonus be paid as recommended.” 

Sir E. Beauchamp, Bart., 
carried unanimously, 
the proceedings. 


seconded the resolution, which was 


and the usual formal business terminated 





CROWN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


The twentieth ordinary general meeting of the shareholders 


in the Crown Mines, Limited, was held, on the 16th 
Johannesburg, Mr Samuel Evans presiding. 

The Chairman, in the course of his speech, said: You will 
observe that, compared with 1914, there is an increase of 
15,602 in the feet developed, 257,763 in the tons mined, 210,000 

in the tons milled, £188,655 in the gross revenue, £233,731 in 
the working whilst there is a decrease of £45,076 
in the working profit, and £188,021 in the amount of the divi- 
dends declared. The working costs have risen by 7d per ton, 
and the grade is 4d per ton lower than in 1914, after allowing 
for the increased gold realisation charges. The working profit 
for last vear amounted to £1,146,522 1s, to which has to be 
idded revenue from estates, freehold, interest, and other sundry 
£24,980 12s 1d, making a total £1,171,532 13s 1d. 
The dividends paid absorbed £611,068 18s, leaving a balance 
f which was dealt with as follows :—Govern- 


ult., at 


costs, 


{ £560,463 15s 1d, 


| ment taxes: Union of South Africa, £158,784 14s.; English 
income-tax, £799 6s 1d; annuity paid to Government in re- 
spect cf undermining rights, £19,979; redemption of deben- 


tures, £85 
| *xpenditure, 


interest on debentures, £43,288 6s sd; capital 


miners’ phthisis: insurance and 


537593 

£98,222 1s 10d; 

compensation funds, £37,377 28 sd, less insurance fund charged 

working 13s 7d; contributions to war funds 
There remained £126,498 10s 14, 

cash and cash 

I, 

| 

F 

- 


Decem- 


costs, 


£14,921 
al * : nations, £4,686 78 10d. 
is accounted for by an increase in the 
which stood at December 31, 1914, £47+453 25; 
The item of £173,951 12s 14, 
made up as 


ssets, 

31, 1915, £173,951 128 14d. 

at December 31, 
interests in 


Ig15, is 
co-operative 
sundry debtors 


we and cash 
llows:—Shares and 
26,673; stores, materials, &c., 
ind payments in advance, £47 
hes (excluding debentures 

£40,483 19s od. 
PROFITS AND WORKING COSTS. 


assets, 
concerns, 
£140,692 6s 9d; 
less—net cash liabili- 
£829,200), 


o70 5s 1d; 
outstanding, 


Few people realise the extraordinary extent to which the 
Profits of the gold industry have been adversely 
affected in recent years through additions to work- 
Last year our distributable profit was diminished by 
the following items of expenditure, which are directly attribut- 
at least £60,000 ; 
contribu- 


mining 
ing costs. 


able to the war :—Increased price of stores 
war bonuses and active service allowances, £10,000; 
tion to special war levy, £52,700; increased charges on the 
realisation of gold, £45,382; making a total of £168,082, equal 
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there been no war we 


€ xcepting 
£15442,473. 
ing profits of the constituent companies and the 


» 1S 4.15d per ton milled. As 
total gross profits actually amounted to £1,171,533, so had 


could 
higher than 
when the 
I may mention t! 


reasonably have expected a total 


figure that of any previous year 


1913, working amounted t 


1at the total annual ave 


pronht 
rage work- 
amalgamated 
mpany were:—Five years ended December 31, 1908, 
years ended December 31, 1914, 41,280,336; 
normal pre-war conditions the working proats 
ir would have compared favourably with those of 
years. During last year there was something like 
2s 8d per ton additional costs, as compared with 1908 (the year 
preceding the amalgamation), due to—Increased 
native wages, modifications of the mining regulations, new 
working hours, miners’ phthisis, &c 
&c.; 2s $d per ton on last year’s tonnage amounts to £332,933; 
making But that is not all. During 
the greater ah of the five years ended December 31, rgo8, the 
Rand mining industry had a 
inskilled labour. Since the 
the middle of 


inadequate, 


£,1,032,000; five 
under 


for last vé 


so that 


immediately 


legislation regarding 


"— 


an aggregate of £501,015. 


n adequate supply of very efficient 


inception of the Crown Mines up to 


last year our unskilled labour force has been 


and otten very inefficient. 
that 


difference between the 


In my speech last year 


1 showed from July 1, 1909, to December 31, 1914, the 


tons milled and the capacity of our plants 


and that had we 


totalled 2,789,276 tons, been able to use, 
say, So per cent. of our spare capacity during that period 
we should have added £1,524,o00 to our profits, after making 
full allowance for the fall in the grade of the ore mined. Such 


ebenture issue 
had t 


debentures, 


an addition to profits would have rendered our d 
should not have 
meet the :—Purchase of 
4.855750 5 £43,288 ; 
£630,053 the total additions to profit which 


and overdraft unnecessary, and we 
following charges last year 
debentures, 


interest on bringing up to 


might have taken 
place in 1g15 had there been no war, and had the conditions 
favourable 
were during the five years preceding the amalgamatior 
details. I « 


clearly 


bearing on costs been as since the amalgamation as 
they 
| hope I am not wearying you with these nsidei 
that you should under 
position, as there is an impression abroad that the troubles of 
the Crown Mines are confined to the fall in grade. It is true 
that the grade has been disappointing, and that we have en- 
countered unpayable zones in the course of the last two years’ 
development, but the figures I have just quoted show that we 
should still have been making good profits aa the « 
labou had 


anticipate in 1908 and 


that it is necessary stand the 


sts and the 


supply been as satisfactory as we every reason to 


1906. 
ORE RESERVES. 


At the end of 
valued at 6.25 dwts 


last year our ore reserves totalled 9,938,000 tons, 
or $4,000 tons less in 
than 


engineer’s 


quantity and .25 
at the end of 1914 
msulting report, we been passing 
zones south of the 13th level, notably in the 
particularly on the South Reef. Of 
per cent.— 
543,911 tons—unpayable. The 


dwts better in grade As you will see 


from the c have 
through unpayable 
Eastern section, and more 


the tonnage devel ped last year Si 2,379,912 tons— 


was payable, and 18.6 per cent.- 


» ore had an average value of 6.2 dwts, and the unpay- 
so that it 1s ere that a certain proportion 


be mined at a profit. 


payable 
able 2.6 dwts, 
of the latter will eventually 
tion that we mined from the ore reserves in 1915 2,053,499 tons. 
A satisfactory point as regards last year’s development is the 
improvement in value in depth of the ore which is being opened 


I may men- 


especially in the Langlaagte 


level, 


up in the Western s¢ tion, more 
Deep ground. There, below the 13th 
payability is higher and the ore exposed is better 
is the case in the ground above the 13th level, and a reassuring 
feature in this connection is the fact that the greater portion of 
our unworked ground is in the Western section. You will 
remember that Mr Webber, at the beginning of 
mated that it w« uld take 16 years to exhaust the payable ore 
in our South Rand dyke. Although we 
have been working for years on a larger scale than he 
contemplated, we consider that the Northern section has still 
a life of about 12 years, after making allowance for the unpay- 


the percentage of 


in value than 


1g09g, €5Stl- 


ground north of the 
seven 


able zones encountered in the course of the last 
development. We may, however, have to begin to 
from the southern area in about seven or eight years’ time as 
the diminished number of stopes north of the dyke will not 
suffice to keep our reduction plants fully supplied. That, 
course, will mean that we shall continue to work portions of the 
a much longer period than 12 years. In 
interest vou to have the figures of the 
ast year. The Crown 


two years 
draw ore 


Northern section for 
this connection it may 
total yield of this area up to the end of ! 


i 
I have already mentioned, our | 


wages; ote y 


anges 
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the company’s employees last year was: Europeans, +; 
natives and coloured, 14.13. The death-rate from disease 
among our native workers was 21.15 per thousand in rorq, 


26.33 in 1913, and 27.36 in 1912. The improvement in th 





Reef started milling in April, 1885, and, in the 28 years that 
have elapsed since, the results obtaing from the area which we 
own have been :— 
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Companies Company sanitary conditions, particularly the introduction of the septic 
up to from 1/7/09 tank system in place of buckets in 1913, has materially reduced 
30/6/09. to 31/12/15. Total. | the incidence of enteric, dysentery, and other diarrhceal diseases, 


Tons milled ........ 10,290,437 -» 12,773,724 -- 23,064,161 
Value of yield ...... £19,859,182 .. £19,017,303 «+ £38,876,485 
Dividend paid ...... £6,653,506 .. £6,251,705 «+ £12,905,271 
Percentage of yield 
paid in dividends... 33'5 32°09 33°2 
* The Pioneer and the Bonanza are not included. 

The weight of fine gold produced by the Crown Mines and its 
constituent companies from the commencement totalled 312.3 
tons. Our production of fine gold last year weighed 23.39 tons, 
and the weight of the gold produced by all the companies of the 
Rand last year was 268.89 tons. 


During the year there have been extreme fluctuations in our 
native labour force. In January we had in our employ 12,627 
Kaffirs, increasing to 14,550 in April, going down to 13,783 in 
July, and increasing again up to 18,129 in November and 
18,458 in December. Such fluctuations are not conducive to 
efficiency, particularly as the November and December figures 
contained a large proportion of raw natives. We have taken 
advantage of the plentiful supply of native labour to push 
ahead development. The footage developed for the 10 months 
ending May this year has totalled 49,362 feet, as compared 
with 32,833 and 21,712 feet for the corresponding periods of 
agi4-15 and 1913-14. The policy which we are pursuing means 
a considerable tempgrary increase in our working costs, but we 
shall benefit from this later on. 

We have also taken advantage of the abundant supply of 
natives to carry on an experiment in order to ascertain if it is 
possible to improve the grade and enhance the profits by sub- 
stituting hand fur machine stoping, thus considerably narrow. 
ing the stoping widths by leaving some of the poorer bands of 
reef in the hanging wall and diminishing the quantity of 
external waste mined. The results have been distinctly dis- 
appointing, but, as the experiment was only commenced about 
the middle of October, the profits of the year under review were 
adversely affected by it in November and December only. By 
March this year the proportion of rock broken by hand had been 
increased to 56.3 per cent. of the total tonnage stoped, as 
compared with 14.7 per cent. in the first quarter of 1915; the 
widths had been substantially narrowed, and the average yield 
per ton increased by .5 dwt. As, however, it was found im- 
possible to stope as large a fathomage, even when working 
37 additional faces, there was a fall in the tonnage milled per 
month ; the total cost of production was greater, and the total 
yield less, by the amount of recoverable gold contained in the 
hanging bands left behind and in the larger area previously 
stoped. Consequently, the net result has been a considerable 
reduction in the profits earned. The management is now 
reverting to the former method of working; but it is a slow 
process, as experienced machine miners are very scarce, and a 
large proportion of the natives require to be trained before they 
become proficient in handling machines. At the best of times 
changes from hand to machine stoping involve disorganisation, 
low efficiency, and additional expense for some months, and the 
situation is aggravated at present owing to the fact that a 
considerable number of machine.miners have joined the Forces. 














OPENING UP THE SOUTHERN GROUND. 























































As I have said, we may have to commence to draw some ore 
from the section south of the South Rand dyke in seven or eight 
vears’ time. It is therefore necessary to start without delay on 
the preparatory work, so that we are in a position to mine from 
the southern ground when the number of stope faces north of 
the dyke become too few to maintain our monthly output at the 
maximum figure. Mr Warriner has prepared a detailed report 
on the method of opening up and working the whole of the 
southern ground, which totals about 1,278 unworked claims. 
Copies of this report are on the table and at your disposal. 
As the document is largely of a technical character, we are not 
incurring the expense of posting a copy to each shareholder, 
but any shareholder who cares to have a copy can get one on 
applying to the secretary either here or in London. To carry 
out the whole of the scheme will involve an appropriation from 
profits of about £100,000 per annum for a period of about 
15 years, or about 9d per ton on the capacity of our plants. 
As will be seen from the report, practically all this expendi- 
ture is fairly chargeable against working costs, as it provides 
for doing in a more efficient and economical manner work that 
is equivalent to the extension of the incline shafts, the expendi- 
ture on which is usually debited to working costs. I hope 
shareholders will appreciate the fact that the adoption of Mr 
Warriner’s scheme means in reality a reduction and not an in- 
crease in the total expenditure. That is, we shall in the end 
spend less and make more profit than would be the case were 
we to follow the usual course and rely on incline shafts for the 
development of the lower portions of our property. The work 
on the new circular shaft, No. 14, has been commenced, and we 
expect to make rapid progress. We are approaching the South 
Rand dyke from No. 5 shaft and crosscutting through it south 
of No. 7 shaft, and when our next meeting takes place, or 
perhaps earlier, we shall, I hope, have some definite knowledge 
as to the value of the reefs in, at any rate, a section of the 
southern ground. I may say that our neighbours, the Robinson 
Deep, are developing south of the dyke, and, judging by their 
experience, we are justified in expecting encouraging results. 
Before leaving the question of the exploitation of the southern 
ground, I should like to mention that the thanks of the share- 
holders are due to our consulting engineer. Mr Warriner, for the 
foresight which he showed in 1910, when he strongly advised 
the sinking of No. 5 shaft to the plane of the roth level, or 
1,250 feet below the point at which the main reef series was 
passed through. It is the adoption of that policy that has made 
it possible for ore from the southern ground to be hauled 
through No. 5 shaft without any further capital expenditure 
either on that shaft, the crusher stations, or on the surface 
equipment connecting the shaft with the reduction plants. As 
far as we can now see, that shaft will continue our main haulage 


way to the surface pretty well up to the end of the life of the 
mine. 
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The directors and the management fully realise the vital im- 
portance of doing everything that can be done to assist the 
Empire in the war. Whenever possible our employees have 
been granted permission to enlist, and altogether about 400 
men, including Italians and Portuguese, have left the mine for 
active service on the side of the Allies. The departure for the 
front of such a number, including some of our most experienced 
men, has been a serious handicap to the company, and is 10 
doubt responsible for some of the increase that has taken place 
in our costs, particularly in the last six or seven months. Of 
the forty occupants of the staff quarters at the outbreak of 
hostilities, 31 have joined the Forces, and the directors and the 
management cordially appreciate the action of those members 
of the staff and other employees who wished to enlist, but who 
consented to remain at their posts to enable the mine to 
continue operations. If all who were anxious to join the 


Forces had been granted permission, we should have had to 
close down entirely, 
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HEALTH OF THE EMPLOYEES—THE LABOUR FORCE. CURRENT YEAR’S RESULTS. 





The safety, health, and general welfare of our employees and 
their families continue to receive our close and constant atten- 
tion. We had in our employ last year an average of 1,639 
Europeans, of whom nearly half were South African born. At 
the fourth annual ambulance competition, held in March last, 
the Crown Mines’ team, under the efficient direction of Mr 
Anderson, the co npany’s chief ambulance officer, again secured 


he , shields 
the two shields, one for surface and one for underground, pre- 


sented by the Chemical, Metallurgical, and Mining Society of 
South Africa. : . 


h Our medical officer, Dr Loeser. and his assistant 
Dr Gibson, are indefatigable in their efforts to create comiitions 
which will tend to eliminate disease from amongst our workers 
The death-rate per thousand per annum from 


panies 







Before sitting down I wish to refer to the results so fat 
obtained this year. As you will no doubt have seen, we have 
declared a dividend of 25 per cent. for the half-year ending the 
30th of this month. Under the circumstances, the directors 
felt that they would not be justified in distributing a larget 
amount. Comparing the results of the five months that have 


elapsed of the present year with those of the corresponding 
period of last year, the figures are :— 
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Monthly Averages. 
Five Months Ended May 31st. 
, 1915. 1916. 
| Footage developed .........ec00. 3,405 «- 5,199 
WORD. bd débssicsciatcawicsk 204,400 .. 186,400 
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Value of yield— 
Total ...csecccccccccccssses £260,37 ee £247,6 
Perton milled ..ccccccccccce 2 ea pr he 

Working costs— , : 
Total 2... seerceeececeessees £160,316 02 £178,8 
Per ton milled .ccccccccccccs “158 Sd ae en - 

Working profit— 

Total ..ceserscecceeceseeees £100,057 
Per ton milled .........0.000 x 


5s 6d ee 


-- £68,809 
gstod .. 785d 
It will be noted that, notwithstanding an improvement of 
1s 1d in the grade, there is a decrease in the average monthly 





| 
| 
| 
| 
| 
| 


profit this year of £31,248, caused by—(a) a fall of 18,000 in | 


the average tonnage milled; and (4) an increase of £18 
3s 6d per ton milled, in the working costs. I have already 
dealt to some extent with the increase in costs. Briefly, the 
reasons for it are:—The war, directly and indirectly ; ‘excess 
development; the increased cost of hand labour in the stopes 
where hammers were substituted for machines; and the smaller 
tonnage. The expenditure on development would have had to 
be incurred sooner or later, and the management considered it 
advisable to press on the work whilst the necessary native 
labour was available. The shortage in tonnage is attributable 
mainly to the substitution of hand labour for machines in a 
number of stopes when labour became plentiful at the end of 
last year and the beginning of this year. No doubt a contri- 
butory factor is the decreased efficiency of our labour force, due 
largely to the fact that some of the most competent of our 
underground officials and miners have joined the forces, and 
have had to be replaced by less experienced men. As share- 
holders will see, our present troubles are largely of a transi- 
tory character and are surmountable. The costs may go higher 
still, and will undoubtedly continue high whilst the war lasts, 
but when the war is over we have every reason to believe that 
we shall be able to work as economically and as efficiently as 
we have ever done, having due regard for the additional ex. 
penditure imposed by the increased depth of the workings. 
On the whole, I believe I am justified in saying that the 
general outlook of the mine has improved in the course of 
recent months, and that that would have been reflected in the 
monthly profits had it not been for the extra cost of hand- 
stoping and the dislocation caused by the war, directly and in- 
directly. I need hardly say that the last six or seven months 
has been an anxious period for the management, and for all 
connected with the mine. But we feel confident that we shall 
gradually overcome the present difficulties, and again show 
good profits. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr F. C. Dumat seconded the motion, which was unani- 
mously agreed to, without discussion, and the usual formal 
business terminated the proceedings. 
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CITY DEEP, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The fifteenth ordinary general meeting of the shareholders in 
the City Deep, Limited, was held, on the 16th ult., at Johannes- 
burg, Mr E. A. Wallers presiding. 

The Chairman, in the course of his speech, said: On this 
Occasion it is a pleasure to place on record that there has been 
a further and even more marked improvement in every direc- 
tion, and that our operations during 1915 have resulted in a 
very much larger profit than anything that has been previously 
realised. The tonnage milled for the year was 677,200, 01 
practically 172,000 tons more than in the previous year. The 
yield obtained was 38s 7d per ton, a figure showing some slight 
increase, and the working costs, at 20s 5d per ton, show a sub 
stantial reduction of 2s per ton, which is an especially gratify- 
ing feature when it is remembered how heavy are the additions 
to working expenditure due to the war. The result, therefore, 
of these operations has been that the total working profit for 
last year, including that from the treatment of accumulated 
slimes, was £621,108, being, in round figures, an increase of 
£216,000 over the record established in the year prior to the 
one that we are reviewing. The native labour supply has been 
good, and extensive improvements in underground and surface 
arrangements and generally improved organisation have pro- 
duced these results. 

FINANCIAL ASPECT OF THE YEAR’S WORKING. 


As you will see from your working expenditure and revenue 
account, the working profit, including that from accumulated 
slimes, of £621,108, to which I have just referred, was 1n- 


creased by the addition of the difference between sundry items | 


of revenue and expenditure to £624,632, which amount was 
carried to appropriation account, and, together with the bal- 


| which was dealt with in the tu....wirg manner. 


and absorbed £421,875, the net expenditure . 


i{ 


ance brought turvard at the beginning of 1915 of £140,147, 
gave us a total amuunt available on that account of £764,779, |} 
Two dividends 
t, together, 33} per cent. were dist:ionted during the year, 
ital account 
was £35,770, annuity paid to Government in cou. n with 
our undermining rights £6,560, and Government taxes 
! 


f 
1 93,02 


| The balance unappropriated and carried forward to the »°gin- 


ning of this year was £206,948, of which £136,455 was a ‘ual 
cash, the remainder being represented by stores and materia.- 
and other cash assets. The amount invested in stores and }) 
materials is, as you will see, very much larger than 
is usual, but the wisdom of strengthening the position as much |} 
as possible will be at once apparent to you under the circum- 
Stances. For the current year we shall be concerned chiefly 
with the expenditure necessary to complete the Butters filter 
and other necessary alterations to the treatment plant, amount- 
ing in all to approximately £40,000. Other expenditure which 
may also be incurred during the year is in the completion of 
the votes authorised in connection with the conversion and 
electrification of the south Whiting hoist, and this expendi- 
ture will be approximately £20,000. 


ORE RESERVES—DEVELOPMENT OPERATIONS. 


The ore reserve position is highly satisfactory, the total 
tonnage of payable ore being just under 3,000,000 tons, of an 
average value of 9} dwts. The tonnage in reserve shows an 
increase when compared with 1914 of 466,000 tons, and there 
is a fractional decrease in value, mainly on account of the in- 
clusion in the reserves of a substantial quantity of low-grade 
but payable main reef. As you will have observed from a 
study of the reports, the total development footage for 1915 of 
27,301 feet showed an appreciable increase when compared with 
the previous year—particularly satisfactory is this increase in 
view of the fact that we were unfortunately not able to sink 
either of the main incline shafts, and therefore had no new levels 
to open up. I would add here, however, that since the beginning 
of this year No. 1 incline was started on the 13th level, and 
now has nearly reached the horizon of the 14th level. Further, 
the new main hoist at No. 2 incline shaft arrived after much 
delay, has been erected, and, I am very glad to say, started 
working within the last few weeks. Apart from a few minor re- 
arrangements, there is nothing to prevent us going ahead as 
rapidly as possible with the sinking of these two inclines, and 
the anxiety that we have sometimes felt in this connection will 
soon be a thing of the past. Returning now to last year’s 
development operations, we continued to open up very valuable 
ore on the main reef leader in all the upper level drives—i.c., 
levels 2 to 5, inclusive. This ground has been wonderfully con- 
sistent, and, indeed, we take it as a matter of course in that 
locality to develop nothing but very high grade ore month after 
month. The development of the intermediate levels—viz., 6 to 
9, inclusive—is practically completed, and the major portion of 
the ore has been stoped. As regards the bottom levels—viz., 10 
to 14, inclusive—-whilst we do not find such rich ore here as is 
contained in the levels 2 to 5, to which I have referred, yet the 
values are satisfactory, and the percentage of payability is 
high. An encouraging feature is the good grade of the ore that 
we have encountered in the bottom levels in the neighbourhood 
of No. 1 shaft. The possibilities of the south reef have not been 
lost sight of, and in one or two places where we have done just 
a little work on this reef we have met with quite encouraging 
values. In view, however, of the consistently payable nature of 
the main reef leader, upon which the bulk of our work is con- 
centrated, the time is not ripe to launch out on any extensive 
development policy in regard to the south reef. 

As regards our surface plant, you will remember that at the 
last annual meeting I referred to the decision to instal a 
Butters filter plant, the object being to improve the metallur- 
gical efficiency, and also to increase the total capacity of our 
plant. Many unforeseen delays have, unfortunately, been met 
with in obtaining delivery of the machinery necessary, and I 
regret to say it will still be several months before we are likely 
to have this plant in running order. It isa pity, because we 
feel the shortage of treatment capacity more especially during 
the cold weather, but we must all realise that delays in obtain- 
ing new plant in these times are bound to occur—we have a 
vast amount to be thankful for as it is. Safety measures, as a 
whole, continue to receive most careful attention, and as re- 
gards sand-filling, the areas most urgently requiring it are 
now secure. The arrangements for sand-filling in the western 
portion of the mine, to which I referred last year, have been 
modified to some extent, and we are now sinking a 7-inch 
borehole on our own property, and intend transporting sand to 
it on the surface from the Wolhuter dump. 


a CRG STE SLM OD 


mae 


PANS ONE SIP 


ere grrr pie 


NF ip nih AR Mr Baty 
- 


i ak 



































































were see 


tah Singin ates aah thg shige ois. oF 


















































































ae 
Pn ahead 


¥ 


wy: 


th 


4 


\ , » . ro a ~ 
” oe aa tak ines To a AS lalla lela 


er 


eed Co ccieieabeaenedaiaeh ane eeepneenetiaiaiaiel 



































Ab EDERAL IIIT en OF 























| Some ater , : 
|| Unanimously, and the usual formal business termi 
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1] Mr H. Newhouse seconded the motion, which was carried 
} 
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HEALTH CONDITIONS. 


As regards health conditions, upon which your company has 
expended much thought and money, the circular shaft arrange- 
ments generally, and the ventilating fan there in particular, 
have been in operation now for a year, and most satisfactory 
tesults have been achieved in improving the quality of the air 
and diminishing the temperature throughout the whole mine. 
These arrangements have contributed not a little to the great 
improvement in the results to which I have had the pleasure of 
drawing your attention. 


CURRENT YEAR’S RESULTS. 

To complete my review, I will now refer shortly to the results 
that have been obtained since the commencement of the current 
year. The position is that the tonnage profits and working 
costs show an improvement still greater than those obtained 
during the year I have just been considering ; and we are safe in 
assuming that the dividend distributions for this year will show 
a satisfactory increase on the amount distributed last year. For 
the current half-year a distribution of 22} per cent. has been 
declared. It has, of course, to be borne in mind that the Union 
Parliament has reimposed upon the industry the special war 
levy of £500,000. The average tonnage milled per month for the 
five months ended May 31st last is 61,540 tons, the average 
monthly profit is approximately £60,000, and the average work- 
ing costs are 19s od per ton. Development operations continue 
to expose good values, and I give you below the tonnage and 
the value of the ore developed in the drive faces of all the levels 
since the beginning of this year :— 
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The desire of the employees of this company to go on active 
service was, neediess to say, very marked; we were able to 
arrange for 98 of the company’s employees to serve, and, of 
ccurse, liberal allowances are made to the families and depen- 
dents of these men. The management of the mine remains in 
tne able hands of Mr. Percy Sherwell, under the guidance of 


your consulting engineer, Mr E. H. Clifford. To these gentle- 


men and to the staff and employees generally, who have given 


’ ’ . >. 
loyal service throughout the year, the greatest credit is due for 


the excellent results that have been obtained. In conclusion 
i. ° ° ° : : 
the Chairman moved the adoption of the report and accounts 


nated the 
proceedings. 








DISTILLERS COMPANY, LIMITED. 
EXCELLENT RESULTS—UARGE INCREASE IN PROFITS. 
The fortieth ordinary general meeting of the shareholders in 
the Distillers Company, Limited, was held, on the 21st instant, 


i ; : . r 1: 
at the registered office, No. 12 Torphichen street, Edinburgh, 
Mr W. 


siding. 
| lhe secretary (Mr David R. Kelly) having read the notice 
|] convening the meeting, the report, which has already been pub- 
| ; 
| 


D. Graham Menzies (the chairman of the company) pre- 


lished, was held as read. 

The Chairman, in moving the adoption of the report, said: 
In moving the adoption of the report (which, I presume, I 
have your permission to hold as read) I think I am entitled to 
congratulate the shareholders on the excellent result of the 
year’s operations as disclosed by the figures before you. The 
net working profit shows an increase over the previous year of 
no less than £95,000, which, however, is reduced by certain 
differences in the head office disbursements, of which the prin- 
| cipal is a higher charge for income-tax of £17,600. These 
differences reduce the net increase in the profits to a little over 
| £80,000. This again is augmented by the higher amount 
| carried from the previous ye 
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| < ' ar of £4,000, and by fully £1,000 
| increase in the deduction for income-tax from the preference 
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dividends, so that we are left with £85,000 more to dea] aa 
this year than we had in the previous year. That sum you. 
directors recommend should be disposed of by increasing 
appropriation to general reserve by {£50,000 over last 
appropriation, bringing that fund up to the substantial tota |} 
of £700,000, while the remainder has been added to the tota! 

l 





carried forward to the current year’s accounts, the sum p 


carried forward being £60,600. 


The fire insurance fund. 
will notice, has also been brought up to the round ficure 


£100,000, which is £10,000 over the figure it stood at last yea; 


THE DIVIDEND POLICY. 


your directors have to give for this enhanced profit, and 
it is proposed that the shareholders should not participate in 
it by the declaration of a higher dividend. I will first dea} 
with the last-mentioned point. It has been the declared policy 
of your directors for a great many years past to aim at paying 
a steady dividend rather than to divide the profits up to the 
hilt, which would give a fluctuating yield to the shareholder 
By this policy we have built up a reserve fund which is a 


a 


source of strength to a company such as ours that is ever liable 


to interference from legislation or from other quarters. While 


} 
} 
| 
You will naturally wish to hear from me the reasons which : 
| 
{ 
this, however, has been the directors’ avowed policy, I am glad 
that we have not been altogether unmindful of the shareholders’ 
claims, as while many companies which formerly paid their 
ordinary dividends free of tax have had to abandon that con- 
: method of giving a bonus to their shareholders, 
adhering to their usual 


venient 
your directers are 
continuing to pay the ordinary dividend free of tax. 
present high rate of income-tax this represents quite a sub. 
stantial bonus of fully 34 per cent. on your nominal capital, 
therefore, in these abnormal times, I think we are more than 


practice, and 
At the 


ever iustified in adhering to our conservative policy in the 
matter of dividends. 
RESERVE FUND. 

results of the past year, I think I may claim, in the first place 
that the company is benefiting from the safe policy adopted in 
previous years, to which I have just referred. Our reserve 
fund is almost entirely invested in the business, and while some 
financial critics may regard this as a weakness, your director 
on the contrary, consider that it is a source of strength as well 
as profit. With this surplus cash we have been able to deve mi 
and increase our business in many directions without at ti 
same time increasing the nominal capital of the company. ‘These 
investments are bearing fruit, and must undoubtedly assis 


maintain the dividends of the future. 


EXTENSION OF THE EXPORT BUSINESS. 


A branch of the company’s business which has exte nded ve 
much in recent years is that of the export trade, and as a 
further step towards fostering this connection your directors 
acquired the shares of two export houses during the past 
Quite recently an offer was also made on behalf of this com] 
ind three of the large blending houses to take over the shares 
of the Dailuaine-Talisker Distilleries, Limited, which own three 
large malt distilleries and other property in the North of Scot- 
land. This offer has been accepted by all but a small minority 
of the shareholders, and steps are at present being taken to com- 
plete the necessary transfer of the shares. I refer to these 
matters for two reasons. First, because it is pretty well known 
that the company has been supplying the Government with large 
quantities of alcohol during the past 12 months for the making 
of high explosives, and I do not wish it to be inferred that the 
company has been making an undue profit out of the countrys 
needs. That is the last thing we would wish to do, and | -” 
sure the Minister of Munitions, if appealed to, would admit that 
the patent-still distillers of the United Kingdom have been most 
reasonable to deal with. And, secondly, I would not have it 
supposed that we have been exacting an undue toll out o! our 
regular customers. 


year 


Prices have had to be raised, of oc 
raised in proportion to the advance in the cost of raw materials, 
wages, &c.—but had we wished to exact the full advance < btain- 
able in the market for our various products we might easily have 
doubled our profits. Your directors have taken a longer vieW 
of the position. This company is not in business for to-day only, 
but I hope will still have many years of usefulness before 1t, and 
our policy has been to conserve the future and act in the best 
interests of the whole trade. As an example of this policy . 
might just mention that in addition to requisitioning large q¥4™ 
tities of alcohol from those distilleries which are still allowed t 
work, the Government have indicated their intention of entirely 


taking over certain distilleries for purposes of their ow®- This 


Now, as regards the causes which have led to the gratify 
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will not affect our company to any great extent, as we shall 
continue to have a large number of distilleries at work, but the 
chief hardship will fall on those concerns owning only one dis- 
tillery and whose connection for the time being might thus be 
seriously impaired. Your directors have accordingly joined 
with those other distillers similarly favoured in assisting the 
less favourably placed distillers to maintain their pro rata share 


of the trade. 
SERVICES OF THE MANAGING DIRECTOR AND STAFF. 


Your directors again record their appreciation of the valuable 
services rendered during the past year by their whole staff, an 
appreciation I am sure which will be fully shared by you. To 
our managing director, Mr Ross, we are specially indebted for 
the great skill and ability he has displayed throughout the year 
in the numerous meetings and extra correspondence he has had 
with the officials of the Munitions Department of the Govern- 
ment and in the inter-trade arrangements between the distillers 
themselves. I think I may go further and say that not only this 
company, but the trade generally, recognise the important 
services he has rendered to the Government, which are highly 
appreciated. I wish in one word to refer to the special services 
ungrudgingly given by our colleague, Mr Archibald Walker, in 
the country’s cause, in putting his technical knowledge and ex- 
perience at the disposal of the Ministry of Munitions. I do not 
know that there is anything in the balance-sheet which calls for 
special mention, but if any further information is desired I shall 
be glad to answer any questions now. I now beg to move the 
adoption of the report, which provides for the usual 5 per cent. 
dividend, less tax, on the preference shares and a final dividend 
of 12s per share (making 10 per cent. for the year free of tax) 
on the ordinary shares, and for carrying forward £60,601 158 od 
to next year. I shall ask someone to second this motion, and 
then before putting it to the meeting an opportunity will be 
given any shareholders to ask for any further information. 

The motion was seconded by Mr John S. Robb, Edinburgh, 
and carried unanimously. No further information was asked 
for. 

The of Mr Alexander M’Nab, Colonel J. Bald 
Harvey, and Mr William H. Ross as directors was then moved 
by Mr J. B. Fergusson, who took occasion to emphasise the 
hairman’s remarks regarding the valuable work performed by 
Mr Ross for the benefit of not only the company and the trade 
generally, but in the interests of the country as well. This was 
seconded by Mr Ryan, Dublin, and unanimously agreed to. 

The reappointment of Messrs Moores, Carson, and Watson as 
auditors for another year was also agreed to. 

A vote of thanks to the chairman for presiding brought the 
ceedings to a close. 


re-election 


nr 
pr 





LIPTON, LIMITED. 
IMPROVED RESULTS AND A BETTER OUTLOOK. 


18th annual general meeting of the shareholders in 
n, Limited, was held, on the 24th inst., at Winchester 
House, London, Mr C. Williamson Milne (deputy-chairman) 
presiding. 
lhe secretary (Mr S. B. Sledmere) having read the notice 
nvening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: I am sure 
u will all share my regret and that of our chairman, Sir 
Thomas Lipton, that he is not able to be with us to-day. With 
the exception of last year, Sir Thomas has presided at every 
general meeting of this company which has been held, and he 
had looked forward to the pleasure of taking the chair again 
to-day. Although not seriously ill, his medical adviser has 
nsisted upon his absenting himself, and, in the circumstances, 
>ir Thomas has had to subordinate his own wishes and obey 
the doctor’s orders. As you are told in the directors’ report, 
was only co-opted as a director at a meeting of the board 
held on the 7th inst., and, as deputy-chairman, I have been 
isked by Sir Thomas to preside at to-day’s meeting in his place. 
it will be within your recollection that at the last general 
ting the Chairman dealt at considerable length with the 
uses which had led to a very large amount of working 
tal being diverted from the business; but he was fortu- 
nately able to announce that, despite the immense sum in- 
volved, Sir Thomas Lipton himself had voluntarily entered 
into an agreement with the company which provided for the 
making good of these losses of capital within a stated period. 
GENEROSITY OF SIR THOMAS LIPTON. 
As indicated in the report, Sir Thomas, in fulfilment of his 
generous promise, paid over the sum of £110,000 during the 
last financial year, and the balance of £137,812 on May 17th 


‘ 
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last, making a total contribution in cash of 
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£247,812 to the 





funds of the company. Sir Thomas has not only kept faith with 
the shareholders, but he has gone beyond his promise by pay 
ing this large sum in advance, and I feel sure that the share- 


| holders will to-day give hearty expression to their appreciation 


of this voluntary action, which is in some respects unprece 
dented. The business of Lipton, Limited, as it stands to-day, | 
has been considerably improved throughout its entire organisa- | 
tion, and in nearly every department there is evidence of 
greater vitality and a much healthier tone. The results will 
take time to show themselves, but already good progress has | 
been made, despite the difficulties which exist in abnormal 
times such as these through which we are now passing. Ina 
business in which the turnover runs into millions it would be || 
foolish to suggest that the new directors in the short period 
during which they have been in office have been able to travel 
very far in the work of reorganisation. So far as we have 
gone the progress has been satisfactory, but we realise that an 
immense amount of spade work has yet to be done, and several 
the business have yet to be dealt with by way 

improvement. The fact that three-fourths of the balance of 
profit shown in the accounts was earned in the second half of 
the financial year, that is, between September and March, | 
sufficient indication that the business is responding well to th: 
improved methods and arrangements which have so far been | 
introduced. 


sections of 


INCREASED NET PROFITS. 


The net profit for the year carried to the balance-sheet is! 
£124,339, compared with £80,796 in the previous year—an in- 
crease of £43,543- This has 
despite a considerable all-round increase in the cost of labour 


increased profit been earned 
and materials, increased freights, war risk, and other increased 
insurance premiums. Coming now to the balance-sheet, the 
share capital and debenture stock remain as before. 
able are less by £81,245. The overdraft from the bank 
March 11th was practically the same as last year. Thanks, how- | 
ever, to the payment received from the chairman on May 17th, 


the overdraft from our bankers in this country is now entirely 


sills pay- 


on 


wiped out, although, like other traders, we still have a | 
fluctuating overdraft with our Eastern bankers, by way |} 
of advance against crops harvested and stocks in hand. Sundry 


creditors are £15,350 less, and savings bank deposits and in- 
terest accrued are £44,698 less. Taking these last four items, | 
which, apart from the share and loan capital, constitute the || 
principal liabilities of the company, there is the substantial | 
decrease of £141,000 in the combined total. The 
account stands as last year at £145,000, but with the addition 
which the directors recommend, and which we hope will be | 
made to-day, the reserve will now be brought up to £175,000 

On the assets side of the balance-sheet, after adding the addi- || 
tional capital expenditure during the year of £7,846 and writing 
off £4,351 for depreciation of leasehold properties, the item of || 
goodwill, properties and freehold estates stands at £3,500 more 
than the figure at which this item stood in the last balance- | 
sheet. Plant, machinery, fixtures, &c., after allowing for de 


preciation, stand at approximately £25,000 less than last year 


reserve | 


THE INVESTMENTS. 


show |} 


interest accrued thereon, at £24,565, 
In the last balance-sheet there were | 


Investments and 
a considerable reduction. 
two items under the heading of investments—one amounting to |} 
£54,286 and the other, under the heading of savings bank 
investments, to £27,838, together £82,124. The investments | 
this year compared with the total last year are £57;559 less, | 
the majority of the investments having been realised for cash. 
Personally, I am not sorry to see a gradual shrinkage in the i 
savings bank deposits, for the simple reason that, although this 
money is deposited with the company at a comparatively low 
rate of interest, the savings bank business could only be carried 
on profitably by employment of the money in the ordinary 1] 
conduct of the company’s business. As, the great | 
bulk of these deposits—many of which are infinitesimal in 
amount—are repayable on demand, it necessitates the mainten- 
ance of very heavy cash balances at our bankers to provide for | 
all contingencies, which balances do not, of course, tend to || 
swell the revenue of the c At the time when this |! 
savings bank business was instituted few facilities existed for the | 
investment of small savings to yield a reasonable rate of interest. || 
The war has altered all that, and the issue of Government War i 
Saving Certificates brings the opportunity for profitable invest- || 
ment within reach of the smallest investor. The formation of 
war savings associations is bound to affect our savings bank 
deposits, and the shareholders must therefore be prepared for | 
the gradual reduction of the savings bank business. As the | 


however, 


ympany. 
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directors’ report tersely states, the outstanding features of the 
accounts now submitted are :—(a) Decreased liabilities; (b) 
decreased expenses ; (c) increased profits, mostly earned during 
the latter part of the financial year. 


THE DIVIDEND. 


As pointed out in the report, the profits suffice for the pay- 
ment of a dividend, but the conditions under which the com- 
pany is working at the present time are such that ordinary 
commercial common sense dictates the conserving of the profits 
just now as the only wise and prudent course open to the 
company. While we fully recognise the hardship which this 
entails upon the ordinary shareholders, the fact that the money 
is required for the development of the company’s business can 
easily be demonstrated. A business which is standing still 
can be worked on a comparatively narrow cash margin, but a 
business such as ours, which is now steadily increasing—and I 
frankly believe that I am well within the mark when I say that 
Lipton, Limited, has taken a new lease of life—requires that 
ample cash capital should be available. The improvement 
begun during the last half-year covered by the accounts has 
cortinued to date. When you remember that 1,700 members 
of our staff are now serving with His Majesty’s Forces, and 
when you realise the difficulty of obtaining experienced or 
competent assistants at the present time, we might almost be 
excused if we were content to simply ‘“‘carry on.” So far from 
that being the case, we are making every possible effort to 
increase both the revenue and the net profit from our home 
business. 





















Mr H. L. Peters (managing director), in seconding the reso- 
lution, stated that when he had the honour of addressing the 
shareholders last August he stated that with sufficient working 
capital, progressive management, and a close control of ex- 
penses, the directors should be able to show better results. 
The accounts covered only seven months’ work of the new 
management, and three-fourths of the whole year’s profits was 
made in the last six months of the financial year. All elements 
of speculative business such as were followed by their predeces- 









was doing to-day was thoroughly sound and legitimate in its 
character. 








addressed to that gentleman. It was true that Mr Robertson 
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sors had been entirely eliminated, and the trade the company 


The Chairman, in reply to shareholders’ questions, said he 
did not know whether Mr Robertson Lawson approved of the 
balance-sheet submitted or not. The question should be 


Lawson stated at the last meeting that Mr Peters had arranged 
to give up his other duties and devote himself exclusively to 
Lipton, Limited. He must, however, have forgotten that he 
himself had signed the agreement with Mr Peters according 
to which that gentleman was permitted to remain as an ordinary 
director of R. and J. Hill, Limited. With regard to the request 
that the directors should furnish details of the expenses of 
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The Chairman, in the course of his speech, said: The figures 
which we are able to place before you show that the trading 
for the twelve months ended March 31, 1916, has been profit. 
able to the company. It is hardly necessary for me to tell yoy 
that the year has been one of difficulty in many directions—the 
constantly increasing cost of material, the delays in delivery, 
the trouble of getting goods shipped and the loss of further 
members of our staff are a few of the obstacles with which we 
have had to contend. We have, however, managed to do a 
larger turnover during the year, and you will observe that the 
gross profit is increased from £57,900 to £63,100, and after de. 
ducting the various charges set forth in the accounts we have at 
our disposal, with the carry-forward, £37,950 8s 1d, against 
£28,648 18s 4d a year ago. As stated in the report, we propose 
to put £6,500 to the general reserve fund, as last year, and we 
suggest a larger sum as a special depreciation fund. This wil] 
require some explanation. In order to enable us the better to 
handle the orders with which we have been entrusted by 
Government we have been obliged to purchase additional 
machine tools and to make certain extensions to our premises. 
We have had to pay war prices for these extensions and this 
new plant. 


WAR TAXATION. 


When I had the pleasure of addressing you last year I re- 
ferred to the need of husbanding our resources in these times 
of uncertainty and stress, and we have now to face war taxation 
ou a scale which was altogether unforeseen twelve months ago. 
Although the carry forward is increased from £7,691 6s 4d tc 
£10,479 28 11d, this sum is subject to excess profit duty, and 
this liability is not only in respect of the profits of the year 
under review, but applies to the previous year’s profits also, 
During the year we have delivered a very large amount of 
material—that is, electrical machinery, as well as equipment 
for Government works throughout the country—and the orders 
in hand for these various classes of work at the end of the 
year under review showed a considerable increase over the 
figure at which they stood twelve months previously. And 
now, perhaps, you will expect me to say something to you in 
regard to the future. We have plenty of work in hand to keep 
us busy for many months to come, so we are not very much 
concerned for the current year in so far as our shops are con- 
cerned. What is to happen after the war is over is another 
matter, Some people anticipate considerable activity for a 
period, but we are taking steps to meet a possible setback in 
the demand. I hope the results of what we are doing will 
enable us to obtain business in other directions, as and when 
we require it, to compensate for any falling off in our ordinary 
trade, and this matter of the future is receiving our most 
careful attention. The Chairman concluded by moving the 
adoption of the report and accounts. 

Lieutenant-Colonel J. Clibborn, C.1.E., seconded the m tion, 
which was carried unanimously, and the usual forma] business 
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management, it was not the practice for multiple shop com- 
panies such as theirs to furnish such details, and he did not 
think it would be in the interests of the business to give such 
information either publicly or privately. The company was 
faced with opposition in every centre where they sought to 
operate, and they were meeting that opposition with success. 
The board were watching the expenses very carefully, and 
would do their best to reduce them as far as possible. The 
reserve fund was invested in the business, and, having regard 
to the need for cash capital, it was the best investment the 
directors could possibly find. As to the distribution of a divi- 
dend, he hoped the conditions next year would be such that 
they would be able to pay a dividend on the ordinary shares. 
The resolution was carried unanimously. The formal busi- 
nesS was next transacted, and a cordial vote of thanks was 
accorded to Sir Thomas Lipton for the generous financial assist- 
ance he had rendered to the company, and also to the members 
of the staff in the United Kingdom, from Sir Thomas Lipton 
downwards, and to the foreign and colonial staff, for the 
manner in which they had worked on behalf of the company. 








terminated the proceedings. 





SPIES PETROLEUM COMPANY, LIMITED. 
ADVERSE EFFECT OF THE EXCHANGE. 






The annual general meeting of the shareholders in the Spies 
Petroleum Company, Limited, was held, on the 27th instant, 
at Winchester House, London, Mr J. Annan Bryce, M.P. (the 
chairman), presiding. 

The secretary (Mr H. G. Trew, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I shall begi2 
by a few comments on the more important items in the accounts. 
Taking the debit side of the balance-sheet, you will see that the 
issued capital remains at £1,000,000. The item “ sundry credl- 
tors in Russia” has, you will observe, an asterisk prefixed. This 
mark is affixed to all the items of liabilities and assets in Russi 
and denotes that these items are calculated in the accounts at the 
date of the balance-sheet on the basis of the exchange of 1 
roubles to the £, the rate on that date—that is, at the date of 
the balance-sheet. Last year all calculations were made at the 
standard pre-war rate of 9.45 roubles to the £, because it was 
at the time anticipated that the war would not last so long 4 
it has done, and that exchange would improve with the expected 
opening of the Dardanelles. The last item on the debit side 15 
a sum of £130,000 for depreciation. In previous accounts de- 
preciation for any year has not been shown in the balance- 
sheet till the year after, but it appears more convenient that 1 
should be shown in the balance-sheet for the year itself. The 
total amount written off capital account has been £818,000 00 4 
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CROMPTON AND CO., LIMITED. 
GOOD RESULTS IN A DIFFICULT YEAR- 


_ The third annual general meeting of the shareholders in 
Crompton and Co., Limited, was held, on the 24th inst., at 
Salisbury House, London, Mr Carleton F. Tufnell (the chair- 
man) presiding. 

The secretary and managing director (Mr E. Reeves 
read the notice convenin 
auditors, 


) having 
g the meeting and the Teport of the 
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total expenditure of £1,429,000, or at the rate of 57} per cent, of | 
the total depreciation. The sum of £531,000 has been provided 
ut of profits and £287,000 from premiums on shares. 


DEPRECIATION AND SPECIAL RESERVE. 

As mentioned in the report, the depreciations and special | 
reserve amount in all to £1,017,000, which represents 70 per | 
cent. of the total capital expenditure of £1,429,000. When the | 
: tric power station is complete there will, of course, have to 
be taken into the capital expenditure account the total cost of 
| that station, which at present stands at £216,000. It is likely to 


be completed with, I think, about £10,000 or {£15,000 more. 
There are sundry deliveries of motors to be made. As a matter 
f fact, the board consider that the depreciations made have 
een largely in excess of the actual requirements of the business, 
and they made those depreciations just because they had at 
their disposal large amounts from premiums on shares which 
could not be used for payment of dividends. Considering the 
large amounts which have been written off, the directors hore 
that it may not be necessary to provide so much for 
tion in future, and that shareholders will ultimately 
benefit of the large reserves in the form of larger amounts 
available for distribution. In the Russian account the items are 
alculated at the exchange of roubles 13 to the £, which was 
the average monthly rate during the year, the theory being that 
profits accrue month by month. The lower exchange, 13, as 
against 9.45, the standard pre-war rate, taken last year, explains 
the apparently large reduction in Russian expenses, and the 
orresponding reduction in the 
the balance carried down in the Russian account is nearly 
[erie less than it would have been at the normal rate of 


o Oo 





deprecia- 


have the 


receipts. For same reason 


exchange, while there is a further loss due to the same cause 


in the balance of floating assets. If exchange had been normal, 
the amount of profit which would have been available, after 
providing for this year’s depreciation and Russian and British 


taxes, would have been £230,000, equal to 23 per cent. on the 


ACQUISITION OF NEW PROPERTIES. 


capital 
Oilfields are in their nature essentially wasting assets, and 
ever since they have been able to afford it it has been the policy 
your directors to replace by fresh properties those which 
were becoming exhausted. In pursuance of this policy we have 
iccessively acquired four main groups of properties, and its 


= will be understood when I give you the figures of the 
] 


S 


st of these purchases, as compared with the returns which 
they have yielded. 


I do not include this in the four groups of 
properties. 


It is one group of plots which turned out very well 
when we bought it three years after the company was formed, 
and it gave us a good return. The company really succeeded in 
getting through its early troubles by the purchase of the Sam- 

|kovoi plot, No. 163, and with the money earned by that plot 
made in 1906 its first important new acquisition, that of plot 
Baskakoff. That plot cost £22,000, and it has yielded up till 
now 67,000,000 poods, of a realised sterling value of 41,738,000. 
The next important acquisition was that of 15 plots in the 
western part of the field. These cost £37,500, and the return 

| has been 21,000,000 poods, of a value of £490,000. The third 
hase was that of the five Kusmin plots, which cost £28,000, 
have to date given a return of 10,465,000 poods, of 


t.377;500. 


a value 
The fourth purchase was that of the four southern 
skakoff plots, which cost £30,000, and have given to date 
12,300,000 poods, of the value of £442,000, mostly from one well. 
There has thus, for a total expenditure of £117,500, been a 
turn of 110,765,000 poods, of a value of £3,007,500—not a bad | 
ult. I need hardly say that these various purchases of 
ind have, of course, necessitated a very large capital ex- 
penditure for equipment, but, as I have said, this has been 
berally, it might even be said too liberally, depreciated, and a 
return on this capital expenditure can only be realised by 
longation of the life of the company, which depends in 
|| the long run on the acquisition of fresh lands. In conclusion, 
Chairman moved the adoption of the report and accounts. 
| Mr G. Grinnell-Milne seconded the motion, which, after the 
| Chairman had replied to shareholders’ questions, was carried 
unanimously; and the usual formal business terminated the 
eedings. 


| ET 


FORUM RIVER (NIGERIA) TIN COMPANY, LIMITED. 
MINING COMPANIES AND EXCESS PROFITS DUTY, 


The annual general meeting of the shareholders in the 
Forum River (Nigeria) Tin Company, Limited, was held, 
n the 27th instant, at Winchester House, London, Mr James 


aa as 
ardiner presiding. 


| 
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The secretary (Mr William H. Stentiford, F.C.1.S.) having 
read the notice convening the meeting and the report of the 





nat 
- uditors, 


The Chairman, in moving the adoption of fhe report, said that 
the total the property was nearly 14 square 
extent, the bulk of which was held under exclusive 
ing licences, only 2,074 acres being covered by mining leases. 
As ground covered by these was exhausted, the working area 
was extended by taking under mining lease such further ground 
as had been prospected and proved. A certain amount of 
prospecting had been done during the past year, but it was 
limited in extent owing to the shortage of the European staff. 
This work was being continued, and would be undertaken on a 
larger scale as and when the additional personnel was obtained. 
Meantime they would be glad to hear that the systematic 
operations, so far, has given satisfactory results in every 

ise. The output of 316 tons showed an increase of 
31 toms on the preceding year, but the greater part of this tin 
(271 tons) was won from the area Forum No. 1, which returned 
87 tons more than before. With regard to the £2,100 placed to 
reserve, the Inland Revenue authorities had demanded this sum 
from the company as excess profits duty for the year ended 
March 31, 1915, against which they had lodged an appeal. He 
personally had brought the matter forward at a council meeting 
of the Nigerian Chamber of Mines, and an application by that 
body was pending in connection with the question of special rate 
of interest on the capital embarked in their undertaking to be 
allowed to them, in common with other Nigerian alluvial mining 
companies, in lieu of the statutory percentage of 6 per cent. 
allowed by the Finance Act. The directors could not believe 
that the authorities would refuse to allow a special rate. He 
was sure that 6 per cent. must be considered by the Chancellor 
of the Exchequer as a wholly inadequate allowance upon capital 
embarked in development of a new field of industry in this far- 
away part of his Majesty’s Dominions, where they had invested 
1 large amount of capital, and at great risk, to prospect and 
develop the mineral resources of the colony. It was a well- 
known fact that up to the present few of the many companies 
operating on the plateau were able to give any adequate return 
to their shareholders, while as a result of this company’s enter- 


area of miles in 


prospect- 


prise they had to pay to the Government large sums for rentals, 


royalties, and railway rates, which aggregated over £25 per 


ton. Recent discoveries on the company’s field showed that pay- 
ible ground existed in places where the first prospectors never 
thought it possible. The fact that the directors were able to 
recommend the payment of a dividend of 10 per cent. and to 
arry forward a substantial sum was one upon which the share- 
holders were to be congratulated. If they had not had to make 
provision for excess profits duty they would have been in a 
position to recommend a dividend of at least 15 per cent. He 
was sanguine enough to think that this was only delayed. 
Mr W. S. Coutts seconded the motion, 


which was carried 


1 
unanimously. 


The formal business was next transacted, and a cordial vote 


of thanks to the chairman and directors terminated the pro- 


ceedings. 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED 
A MORE PROSPEROUS OUTLOOK. 


The twenty-first annual general meeting of the shareholders 
in the International Tea Company’s Stores, Limited, was held, 
on the 27th instant, at Winchester House, London, Mr G. A. 
Tonge (the governing director) presiding. 

The secretary (Mr E. Davies) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: In comin 
before you to-day with our report and balance-sheet, I woul 
like to point out that, though the profit shows a falling off from 
last year, the £137,000 with which we have to deal, in addition 
to the amount brought in, is about up to the average of pre 
vious years, and it enables us, after paying the preference divi- 


d 
dend of 6 per cent., to pay 


7 
+ 
; 


place £20,000 to reserve account, depreciate fixtures, fittings, 


&c., by £22,000, and carry forward an amount of £7,948 15s 4d. | 


There are various circumstances which have contributed to this 
result which are absolutely outside our control. I may tell 
you that many of our branches are situated in agricultural 
centres, where the population has been depleted by men joining 
the Army, and generally these districts do not come within the 
area affected by munition work. Another feature is that we 
have a large number of important branches in the Eastern 
Counties in seaside towns. The trade in these has been 
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per cent. on the ordinary shares, | 
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seriously crippled, there being few visitors, and many of the 
lodging and boarding-house keepers are passing through very 
adverse times. Further, carriage and cartage alone on 
goods to our branches and customers is £20,000 in excess of 
the previous year. Wages at branches, warehouses, factories, 
and offices—owing to the increased cost of living, which, you 
know, has been enormous—have advanced £24,000, and there 
are many other expenses occasioned by the war which cannot 
be dealt with in detail. 
LARGE INCREASE IN COSTS. 

There has been a huge increase in the cost of most of the 
goods we mantfacture and sell, and, although, of course, the 
public are bearing a large share of this extra cost, I am afraid 
in many instances they are not shouldering all the burden, and 
that some of it falls on your business—not on you, as you have 
a prior charge on the profits, but on the two, and there are 
only two, ordinary shareholders in the company. I think there 
are indications that we may have a more prosperous time in 
the coming twelve months than in the past, but it is impossible 
to forecast this with any certainty. Turning to the balance- 
sheet, I may say roughly that most of the figures on both sides 
have increased solely on account of the high price of goods. 
This applies to the amounts we owe and to the amounts owing 
to us, and it applies above all to our stock in trade. There is 
one further fact I think may interest you. The amount spent 
since the formation of the company on our shop fittings, plant 
at our Bethnal Green, Southall, and Whitechapel factories, and 
fittings of offices and warehouses has been £342,560. We have 
depreciated them to the extent of £185,389, and they now stand 
at, to my mind, the very small sum of £157,170. I have often 
had it suggested to me that our depreciation has been too 
drastic. I do not think so; it is only that policy of deprecia- 
tion, adding to reserve and leaving the money so added in the 
business, instead of losing half of it by putting it in outside 
investments, that has placed us in the « sund position we are 
to-day. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr G. Collier seconded the resolution, 
unanimously without comment. 


which was carried 


Mr B. Chase then proposed the re-election of the retiring 
auditors, Messrs Deloitte, Plender, Griffiths and Co. 
Mr S. L. Beale seconded the resolution, which was carried 


unanimously, and the proceedings then terminated. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into} 
the Exchequer from 


a ave, Apl. 2, 15, -— RECEIPTS. — 
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Week Week 
July 22, July 24, ending ending 
1916. 1915. July 22,; July 24, 
Balances in Exchequer on! _ . See = _ 1916. | | _1gis. 
lst April :— z £ £ 7 ge 
Bank of England ...... as 25,111,065 $1,893,728 mi a 
Bank of Ireland ........ pi Ed 463,941, 1,552,224 a > 
25,575,006, 83,450,952 .. =| ~~}. 
REVENUE. ' 
DN ccssctbécntinnces 19,816,900} 12,123,000! 1,342,900 888.000 
|] Excise.............000. 15,505,006! 17,615,900; 2,770,300) 1,310,000 
Estate, &c., Duties... “< 9,633,000) 12 036,900 757,000 1,117,000 
pone ebbseesindaedeabs 2,190,000 1,t63,900 42,00C 40,000 
san BE ccccccccccccccse } 
ERE can neshsécsen j - 310,000 —" 
Property & Income Tex & 

DR inch atincecdeene | 24,589,900} 13,243, 0 917,900 480,000 
Excess Profits Duty........ 9,045,900 602,000 sie 
Land Value Duties ....... 80,900; 41 ,000| 10,000 

| PO Ds i ccnsacaessiteesss 9,900,900; 8,400,300 100,000 a 
CU GAIOE. acescncasciues 110,009 160,000 i 50,000 
|| Receipts from Suez Cana! | 

Shares and Sundry Loans és | 495.894 6,472 21,450 ee 

| Miscellaneous .............. | 2,128,031' 1,000,092 171,181, 105,220 
SEPM, kins se cceces 93,801,925; 66,808,564 6,762, 641. 3,990, 220 
Total including Balance .......... 119,376,951'150,259,516, .. 
OTHER RECEIPTS, 
|} Repayment of Advances for Bullion .. 1,450,000 280,000 ~—«-100,000 
|} For Treasury Bills (net amount)...... 19,313,000 13,756,000 
\| For War Loan, 1925- MED Ghskbbewcccdele ° 35,300,000 oe 
\ For Sper oe t. Exchequer Bonds, 1920 242,345 
or War Loan, 1925-1945 i ” 424 178,£00,000 we 1500000C 
\| For 5 per cent. Exchequer Bonds, 1919 25,212,000 ea 1,233,000 ; ‘ e 
For 5 per cent. Exche quer Bonds, 1920 |;78,363,50C 923,500 
For 5 per cent. Exche quer Bonds, 1921 41,792,000 3,655,000 7 
met oe Expenditure Ce rti ficates.... | 15,647,100 1,595,500) 
| or War Savings Certificates ... 9,450,0¢ ste 
For oth 1er Debt created under the W ar er LOR gt a 
a ee eines 10,000,000 o- oe 
| porary Advances :— 
{ Ways and Means incl luding Treasury | 
Bills £204,937,000 in 1915- 17 and 
as in 1915- intaaseek ch 755,937,000 202,783,000! 24,937,000] 386,000 
° 
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EXPENDITURBS AND OTHER ISSUES. 





| trata, 
| Total Issues out of 

| the Exchequer to 

|meet Paym'nts from} — Issues, 


250,000, 


Temporary Advances repaid :— 


‘Api. L '16,/Apl. 1,°15,) Week Week 
ending e 
| saly” 22, | July 24, | July 22, Sep 
|__ 1916. | | _ 1915. A916. _1935. 
EXPENDITURE, £ j £ eS .|\- 
Permanent Charge of Debt} ., | 10,523.650 11,686,546) 538,157 3801 
Interest, &c., on War Debt} és 38,279,400, 396,324) 1,368,092 675 
Road Improvement Fund. ee | ee 529,682) a 110.73] 
Payments to Local Taxation : 

BOSSE BD. 6ccccecances ss | 1,378,121) 1,652,260 
Other Consolidated Fund! 

Services ..... evccccccccces 660,534, 763,312) a 
Supply Services..... ececee: 501,601,631 325, 1185,298)25, 650, COO, 18,823,009 

Expenditure .......... ‘ 552,443,336 340,213,422 27,557,249 18,938,207 
OTHER ISSUES. | | 
For Advances for Bullion ............ | 1,580,900 345,000) 50,000! 
For Advances for Interest on Ex- | 7 
chequer Bonds under the Capital | 

Expenditure (Money) Act, 1904 et 60,314) 60,914 d 
For Treasury Bills (net amount) ...... ods | 26,478,000) | $20,000 
For Exchequer Bonds issued under the | | ; 

War Loan (Redemption) Act, 1910 . oe | 16,395,500! a ie 
For Repayments to the Bank of | } 

MINN SG ine nr caca doa chekess | ss | 96,041.667| 96,041,567 
Under Telegraph (Money) Act, 1913 . 150,000! 830,000) we 
Under Post Office (London) Railway | 

Pi iiticidinessssietitctndel SR in : wa 
Under Housing Act, 1914.............. | 18,900 500,000) zi | 
Old Sinking Fund, 1907-8, issued under | 

section 9 of the Finance Act, 1908 . 10,000 27,000; .. arid 
Old Sinking Fund, 1910-11 :— | 

Issued undertne Finance Act, 1911:— | 

Section 16 (1) (db). ........eee0e aéat 20,009) 50,000) re ai 
Old Sinking Fund, 1911-i2 :— | | | 
Issued under the Angio-Persian Oil | 
ea (Acquisition of Capital) | | | 
OO eee ary ee | 


| 
Ways & Means (including Treasury | | 

Bills £59,000,000 in 1916-17 and 
£7,751,000 im 1915-16) ..cecesceees 87,896,500! 7,751 000} 19,705,000 5,197,000 
1642, 279 ,650/488.942.503/47 47,312,249 120, 156,874 || 
Balances in Exchequer :— \July 22.°16| July 24, 15) (n.orDeec for Week. 
Bank of England....... evcccccocce | Shot 860) 77,735,573) + 7052392) + 34157346 
SE OE DOES 6 cekcisdscssnconsel 1,258,445) '686,785| + 298.000 + 82.000 








34,263, 305, 78,422,358) + 1550392 4 54239349 
£ | 
Treasury Bills outstanding on July 22,1916 .......... #831,571,000 





" Includes £353,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, + Decrease. 
Treasury, July 24, 1916. 


SCOTTISH UNION & NATIONAL 





ESTABLISHED 1824. 


FUNDS OVER - - £10,500,000, 





PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTSD 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London : 


5 Walbrook, E.C., & 55 Pall Mall, 8.W. 
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Che Bankers’ Gasite. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, July 26, 1916. 


ISSUE DEPARTMENT, 
£ £ 
72,802,760 | Government debt .. 11,015, 100 
‘Other securities .... 7,434,900 


Notes issued........ 
72,802,760. 72,802,760 


BANKING DEPARTMENT. Z 
£ 


20,000 | Proprietors’ capital... 14,553, 000 Government securities 42,188,131 


MURcancecsoentenee 
Public deposits* 
Other deposits ...... 85,241,272 Gold and silver coin.. 
Seven-day and other 

bills 


3,370, 643 Other securities .... 75, "219,090 
eeee 52,989,880 Notes see eeceeeeeee 36,757,19 
2,023,251 


33,407 
156,188,202 


eeeeeeeeeeee — 


156,188,202 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 


Dated July 27, 1916. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts whes 
676,542,355 567,564,861: 54,662,641|154596220 | compared with last week :— — 
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INSURANCE COMPANY. | 


FIRE (including Lose of Profits), LIFE, ACCIDENT, ILLNESS, ANN OPTIES 


BANK OF ENGLAND. 


'Gold coin and ballion 54,352, "760 
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esanbeed 
— 
Public deposits eecccee ecccccccceccececscccccccs eee t—i(ititiétem GS 5,078,198 
Other depOSitS ..+-seserecerecereceesrcescencens ° otaanaes 1,201,778 
Government securities ..... ececcces eedeetecsese ° elaaae ; 54 
Other securities....-+++- Coccccccccccecccoccccccce ee cecesese 5,569,262 
Bullion ....+++e+e+s eoeeeesecescees Oe ecccecececens die mtr 575,122 
Rest .---sceeseeeree ee eeeeeeeeneeee Peter enon eeees ’ ecececce 
Reserve...-- ecccccce Sceccceccccccosccocoecocceocs ee a 659,912 


CURRENCY, NOTES ACCOUNT. 




















| 
| 
Increase, 
£ 
Circulation (excluding oo and other bills) .... 84 a ataeasie 
| 
| 
| 








|| Advances to— Redemption Account. 
a , | = e< orn | eeemmeepnenernsaes 

and Certi- | a n n ; . i 2 
Date. ficates 228 & aaa G06 3 Ees | 2 3 
Out- | bag . & 3g 8 as s2 Ee £535 

ing. | e 2 ° s 
standing. § | g Sn ais § & ase 

1916. £ & i & ht il ila ill 

Apl. 19 113,741,806, 1,029,640) 134,000 46,000 28,500,000 25"1 75,718,200 10,373,246 
26 116,244,155} 1,029,640'| 134,000 46,000) 28,500,000 24°5, 75,718,200 12,875,593 
May 3, 117,159,565) 1,048,006) 134,000, 36,000) 28,500,000, 24°4) 83,676,900) 5,847,671 
10) 116,562,403) 1,045,006) 124,0CC 56,00C) 23,500.000 24°5) 83,876,900) 5,250,509 
17) 117,181,607; 1,045,006) 124,000, 46,000 28,500,000 24°4) 83,774,503) 5,782,110 
24 117,525,971) 1,045,006|} 124,000, 46,000) 28,500,000 24°3! 83,774,503) 6,136,474 
31, 118,549,574) 1,045,005|| 119,000, 46,000, 28,500,000 240) 83,774,503) 7,155,976 
| June 7) 139,886,842! 1,578,423,| 114,000, 46,000) 28,500,000, 23°8 85,680,€27| 7,125,238 
14, 120,551,145) 1,666,191|} 109,000! 36,000! 28,500,000) 23°6| 84,720,171) 8,852,165 
21, 121,479,540) 1,685,097)| 104,000 36,000 28,500,000 23°5| 85,188,951) 9,335,706 
28) 122,039,278} 1,704,004} 104,000 36,000) 28,500,000 25°4 88,157,692) 7,005,590 
July 5; 123,817,364) 1,948,555|) 104,000, 36,000) 28,500,000 23°1) 91,730,700) 5,395,219 
" 12) 124,680,110) 1,948,555), 104,000, 36,000) 28,500,000 22'9, 91,575,295| 6,415,370 
19, 124,985,075) 1,948,555)| 104,002 36,000) 28,500,000 22°8) 92,515,316) 5,778,314 
26 125,486,290) 1,948,555)| 1€4,000| 36.000) 28,500,000 22°: 92,457,337| 6.337.508 


The following shows the amount of Circulation, Bullion in boro 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended July 26, 1916: 


| Gold 
| in from | 
‘Coin and! Abroad, out) 
, Bullion.|for Export,| 


or 
|Earmarked.| 


Securities 


in 
Banking Reserve. 
Depart- 
ment. 


Date Deposits 


"Circulation 
(excluding 
Bank Post 
Bills). 
% of Reserve 
to Liabilitier 


| 
1916. £ £ £ £ £ 

May 357,468. ons 410,00 out) 34 1352745) 134,467,811 110,564,439 41,536,203 
10 59,362,727| 1,538,000 in| 34,426,1 30) 138,275,720 112,597,234 43,386,597 

17 60,093,347} 775,000 in| 34,670, on 139,228,402 113,066,750) 43,872,832 

24 60,032,286) 552,000 in| 34,733,360) 155,656,158 109,634,281 43,738,926 

51 60,214,657} 89,000 out} 35, '388,780| 136,391,932 110,840,131 43,275,877 

June 761,570,271 1,508,000 in| 35,484,090) | 132,587,088 105,789,175) 44,536,181 
14.61,577,7C0| 89,000 in| 35,355,355! 139,805,550 122,890,041 44,672,345, 52 |— 

21 61,707,696} 886,000 in| 35,215,095) 142,749,237 115,569,972 44,942,601, 314\— 
28 61,379,728) 771,000 in| 155,650,059 129,500,216|43,930,493, 28; — 
5 60,321,767, 988,000 in| 36,366,185| 162,556,039) 137,994,241/42,205,582| 26 — 
12 59 397, 368) 1,027,000 in| 35,988,615! 147,419,967 123,412,819) 41,858. 755) 234 6 
in 35,960,240! 144,511,128 122,976,557|39,440,893, 273/— 

26 56.376.011' 993,000 n! 36,045,930! 138,231, 152! 117,407,221! 21 $8,780,981 23 |. 


- pubjommed 18 Our usuai tabie, alording a comparative view ot tne 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years Corresponding with the present date as well as ten years 
back. viz. *— 


SER | 
1 i “ak| Bank Kate, 


323 — 
31j — 
324 — 








' July 30, July 29, 





At corresponding date July 25, July 28, July 26, 

with the present week, 1906. 1913. 1914. 1915. 1916.° 
Circulation (excluding Fs £ £ £ £ 

Bank post bills) ......... 29,952,715 29,858,140 29,706,350 33,551,335 36,045,030 
Public deposits .......... 9,731,889 10,937,012 12,713,217 177,636,201 52,989,880 
Other deposits........ wees 43,575,576 40,821,556 54,418,908 95,540,497 85,241,272 
Government securities.... 15,977,133 12,756,539 11,005,126 53,157,910 42,188,131 
Other securities ....... e-- 29,755,370 29,190,985 47,307,530 192,195,214 75,219,090 
Reserve of notes and coin 25,687,003 27,876,520 26,875,194 45,825,165 38,780,981 
Coin and bullion ....... eee 37,189,724 39,281,660 38,131,544 60,906,500 56,376,011 
Proportion of reserve to 

INS ssnneccansseus Ee 5A% 40 2 168 28 % 
Bank rate of discount . 4 5. 6 % 
Market rate,3 months’ bills a, & 5 4 5 é 5a 2 
Price of Console ....ce.e.- 87% 13.4% 65 em 598 
Price of silver per oz. .... ona Th 234d 22x SOgd 
Average price of wheat..... 303 3d | 333 102 | 34s Od 533104 Sis 6d 
Exchange on Paris (short) = 7 174 | 26.233-26} nominal ee 28.12-14 

— Amsterdam (short).. 2.2-22 12.24-34 nominal 11.505-524 

— Hamburg (3 a 2 67-71 | 20.7377 nominal 


Clearing- house return .. . 204, 587.000 328,280, 000 337450000 332, 781, 000 988, 665. 665.900 


ibe amount oi the *‘ other deposits’ Compared witu the ** Otue©r 
securities,'’ showed in 1906 anexcess of £13,320,200; im IgI3 an 
excess of {11,630,571; im1gtq an excess of {7,111,375, and 
in 1915 a deficit of £95,654,717. Im 1916 there is an excess 
of £10,022,182. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

| or decrease to date in each case :— 





Country 
































Weeks Ending Town a | Clearing. Total, 

Ce | | | = 
Jan, i, to June 14 eee) 5)881232,000 28,080,000 | 6,669,312.000 
ie | DF ndicacgeeel 241,001,000 34,676,000 215,677,000 
© seténensamneenss 251,516,000 | 33,099,000 284.6 5,000 
5 ssadnansacasees 307,650,000 32,911,000 | 540,561,000 
janaian 273,246,000 46,586,000 | 319,852,000 
feeereere i 135,000 

aS os ecece eveesese ool 251,357,000 38,778,000 | 290, 

| __ 8 sececccccceesees 254,763,000 | 33,902,000 | 288,665,000 
| Total, 1916 .... 7.420.765,900 | 1,048,032,000 | 8,468,797,000 
| Se 1915 "::| 6 636,885,000 | 091,299,200 z 7/528,182,000 

bh~-w D 83,882,000 | + 156,735, ,615, 
A. --ssssensesereetl ps = "81 % = 1758% |= 1249% 
Grom total in 1915 ... 11,840,154,000 | 1,567,571,000 _13,407,725,000 
Increase Seo eesenes conese Pee | +t oto ame 
icasttas oa sii = 104% |= 143% |= 857 % 
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| 
| 
aoeineel i] 
Spzcrat Dayr, | 
Stock Exchange Pay Days. Consoils Pay Days. ee ofthe || 
: } 
oa am scceetaiien a 
‘Date. | Date. | Date. | 
1916. £ 1915. | z& 1915. £ 
Jan. 13 to Feb. 24 182,679,000 Nov. §& 47,524,000,Nov. 4 48,924,000 
Be Ws tsnecses 47,981,000 Dec. 1) 56,006,000 Dec. 4 41,073,000 
iticsnanene 43,457,000) 1916. | 1916. 
AgeG Daxccscces ee 50,823,000\Jan. 5 69,978,000 Jan. | 57,073,000 
2B. ccccccces 51,388,000 Feb. 2 53,216,000 | Feb. a 48,035,000 
a: 43,826,000'Mar. i 52,525,000|Mar. 4 45,480,000 
Sl. cccee eee 54,659,000 April 5 68,510,000, April 4) 53,950,000 
pe 49,725,000 May 4 §2,120,000/May 4 52,120,000 
iiiteomanicl 48,596,000 June 1) 61,135,000 June 3 43,577,000 
Geer we cauasowss 47,522,000 July 5 68,561,00C July 4 66, 806,000 
_ —— -_ - oCC_—_— —_ o_o = — 
Total, 1916 ...... 625,656,000, .. | 396,043,000 .. 357,021,000 
Corresponding | 
total, 1915.... 531,360,000; .. | 327,760,000 .. | 304,298,000 
Inc. or ~— + 94,296,000; . + 68,283,000} .. + 52,725,000 | 
in 1916 ....t—= 177%) ole 20°85 % |= 1732 % 
Gross totalin 1915, 1,025,775,000) ., 589,664,000, e 537 247,000 
0 Ge accesses L, 481,780,000| .. 694,910,000 ° 515,318,000 
Inc. or Dec, | - 455,005,000) ‘ — 5,256,000 = + 21,929,009 | 
inigiS ....0 = SOT | - 088% | 425% | 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1916. 1915. Inc. or Dec. 
MANCHESTER— £ £ £ 
Jan. 1 to July 15 ......:240,542,800:182,417, 720 +57125100; 31 14 
Week ending July 22. 7,915,700) 8,886,900'— 971,200) 10°92 


Total to date.... 
LIVERPOOL— 


Jan. 1 to July 15...... 191, 719,700 148,189,900) + 43529800! 29-37 
Week ending July 22 ..|* 6,667,500! 8,382, 000 —1,714,500) 20°45 


re aa haamoeaed 156,571,900 +41815300| 26-70 


- + - 248,458, 500, 192,504,600 +56153900; 29:20 


Total to date. 


BIRMINGHAM— 
Jan. 1 to July 15......| 53,384, 200) 46,283,800! +7,100,400! 15°34 
Week ending July 22 . 1,769 600 2,523,000 — 762,400} 30-21 
Total to date...... ..| 55,144 a 48,806,800) + 6,338, 000 12-98 


NEWCASTLE.ON-TYNE— 
Jan. 1 to July 15.... 


’ --| 49,834,300} 39,047,300) +10787000! 27 62 
Week ending July 22. 


1,635,800 2,247,000 \— 611,200; 27-20 
51, 470, 1,470,100) 41,294, 300 |+10175800| 24-64 








Total to date.. 


BRISTOL— 
Jan. 1 to July 15...... 24,007,000! 21,358,000 +2,649 ,000) 12:4 
Week ending July 22.. 784 000! 948,000\—._ 164 006, 17°35 


Total to date....cec. 24, 791 ,000| 22,306,000) +2, 85005 ill 1 
LEICESTER— 
Jan. 1 to July 15......| 


12, 861,400) 11,181,300) + 1,680, 100) 15:02 
Week ending July 22..| 


412, ‘200! 362,000 + 50, 200 13°86 
| 13, 1,273, 600! 11,543,300) +1, 730, 300) 14-98 





Total to date........ 
NOTTINGHAM— 
Jan. l to July 15. 


eeee| 13,2553, 100 10,078,600) + 3,174, = 31°49 
Week ending July 22 . | 


545,100; 287,800|\+ 57, 500} 19-90 


Total to date........! 13,598,200 10,366,400’ +3.231,800! 31-17 


PORBIGN BANE RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year. (The full returns for the Bank 
of France will be found at the end of the Paris Letter) :— 








NEW VORK ASSOOIATED BANKS. 
Comparative Increase 
| July 22, July 15, | July 24, or Decrease. 
1916. 1916 1945. weet | Sein tice 
ASSETS. £ z  . 2 2 
Reserve, own vaults; 84,740,000 80,448,000) 88,262,000 + 4,292,000|— 3,522,000 


Do Fed. Res. Bank; 532,650,000 
Do other dep’tories; 10,560,000) 
Loans and discount} 635,660,000 


31,112,000! 25,874,000! + 1,538,000) + 6,976,000 
11,260,000; 6,814,000\—-_ 700,00C/ + 3,746,000 
645,426,000/512,266,000 — 9,766,000) + 125394000 








LIABILITIES, 
Circulation ee eeeerees| 6.298,000 6,312,000! 7,578,000\- +s: 14,000/— 1.280.000 
Net deposits ........ | 659,628,000) 664,018,000! 531,858,00C|— 4,390,000! + 27.770,000 
Reseave (aggregate). .| 127,948,000 122,820,000 120,750,000 + 5,128,00C} + 7,193,000 
Legal reserve ......| 106,176,000, 107,920,000) 85,250,000 — 744,00C| + 20,946,000 
Excess reserve ...... 20 772,000' 14,900,000! 35,520,000 + 5,872,00' |—14,748,000 
IMPERIAL BANK OF GERMANY. 
July2s,. Julyl5, July25,, Cass | 
AssETs, a & £ 
Gold..... weeveceeeee 223,380,000 123,318,000 119,678,000 + 62,000 + 3,702,000 
Bilwer ..cccccocccece, _ 1,511,000 1,521,000 2,444,000— 10000— 950,000 
Treasury notes...... 28,421,000 20,973,030 anes + 17,448,000 +14 ch 
Discounts & advances 305,196,000 521,482,000 228,25: —16,289,000 + 76,931, 
LiaBiLITIES, 
Notes in circulation 342,015,000 346,932,000 265,739,000 — 4,367,000 +76,276,C00 


Current accounts... 119,150,000 _119,27u,000_85,978,000— 120,000 + 33,172,000 


“Whe Reichsbank bas been relieved of its obligauon to convert its notes 
into gold. 
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NETHERLANDS BANK. 


BANK OF ITALY. 


| 
, June 20,; Last 
a ee Aa or - Aa “isis.” | “i8i6. 1915, | Week. 
— 3 > “—_— —— Last wom | ASSETS. £ om £ 
AssETs. Total cash ....+ccesseeee 45,252,000 45,574,000 55,052, 
Coin and buliion—Gold.. 48,219,000 47,925,000 30,790,000 + 323,000 +3 7,459,000 | ee ee 232,000 — 
Boe OTR 0) TIOO00! Les 00D 2. ae oO te taceteg | Inland bille.. 16,7 727,000 16,750,000 35,23 


Discounts and advances 


LiaBILiTizs. 


Notes in circulation .... 


Assets. 


Gold ....ccce0e ccccesse.| 42,980,200 


BVO ..ccccccces 


Loans and discounts ....| 27,665,000. 
Spanish 4% SOCK....+.-.| 13.777 


Treasury bills ... 
LiABILITIEB, 


| 


Foreign bills .....cse+ees 

Advances.. wee 

Government securities .. 
LIABILITIES. 


9,599,000 9,364,000 14,943,900 + 235,000 — 5,344,000 


54,501,000 54.664,000 42,056,000 — 163,000 + 12,435,000 | 
8,121,000 7,404,000 5,504,000 + 717,000 + 4,817,0C0 


eee ewnee 








834,000 





2,183,000 


836,000 


859,000 — 
8,325,00C 8,989,000 7,764,000 — 
8,334,000 8,545,000 8,221,000 — 


| Note circulation ........ "126,598,000 123,563,000 115,002,000 + 3,035,000 411595900 


664,000 
11,000 


Last 
| Year, 


£ 
342,000 —9.820,000 


23,000 — 185 
2500— san 


25,000 
> 561.000 
+ 113,000 











| MRABORINS .00a.csesencnnne 31,407,000 30,717,000 32,681,000 + — 690,000 —-1,274,000 
ee eee | NATIONAL BANK OF DENMARK. = 
~ | July 22, | July 15, | July 24,, Last | June 30, | May 3i, | June 30, Last | ae 
| 1916. 1916. | 1915, Week. |GastYear. | 1916, 1916." |. 1915. Month. |Last Year, 
‘co Lee £ ao | Assets. A ie ee —. a 
42,655.006| 27,899,000 + 325,000] + 15081900 | Coin and bullion ........| 8,421,000} 8,013,000) 5,950,000/+  408,000|+ 2,471,000 
aoe 30,495,000) 30,450,000) 29,738,000 + 65,00C| + _ 755,000 | Loans and discounts....| 6,762,000) 6,563,000 5,671,000! + — 199,000+ 1.091.000 
27,337,000) 30,765,000 — 274,000 —3,102,000 | Debtors abroad ........| 5,568,000) 3,440,000 2,187,000! +  128,000/+ 1,381,000 
000 13,777,000) 13,777,000 co | ws | Securities .....+-.-+++++| 24054000 2,205,200 1,313,000| — 141,000 + 751,000 
«sess», 6,000,000 6,000,000) 6,000,000 ee os LIABILITIES. 
| | | Circulation vr s.,......| 14,628,000 14,590,000 11,944,000] + — 38,000 + 2,684,000 
88,378,000) $8,657,000) 79,901,000 — 279,000 + 8,477,000 Deposits and current, 
31,209,000) 32,315,000: 27,239,000'\— 1,106,000) + 3,970,000 MCCOUNES...ccesesesees| 2,524,000 


717,000) + 341,000 + 1,807,000 





RAILWAY TRAFFIC RETURNS. 












IRISH RAILWAYS. 
















































































Receipts tor Week Enuea teite oa 
July 22 c Aggregate Rece is Year. 
e \e&@ee ; | we per Mile ” ae Aggregate Totad this 
N f Railway ae Syee. Es sa" <3 | 5 Increase | per Year 
ame 0 way. = 2 |; | j ° 
G25 /€53) 24 EE ¢| noche [ete] emer pees o_Govte tpg | cas 
c= | * fy a * ; i. 
wre jis a | eee Se 16/1918} “rors. | ams | PETE | rors, | agin | DOTOMP™ | 1016. | 11S. | Trecrense, 
| ' | 
£ 2 £ £ + 2 é li) 2 .|.@ | @ 
Belfast and County Down.. 80 80} 4,083 774, 4.857) 4,666) + i981} 61 75,559 80,426) — 4,867 a o91| on 831) + 100,650} 105,317) — 4,667 
Dublin and South-Eastern ...| 160 160] 4,356, 2.546, 6,902] 6,557/+ 345] 43|..[ 2. a o- Te ens ee 157,132} 354,958) + 2.174 
Great Northern ............+- 56 561 | 15,585) 10,800! 26,385) 26,400) — 15] 47 | nF es oe | ee ee 669,29%| 656,900 + 13,398 
Great Southern and West.....] 1,130 | 1,130 | 19,941) 16,437) 36,378) 37,742) — 1,364] 32/ .. oe we - ee 908,290} 954,782) — 46,492 
Midland Great Western ... 638 | 7,386) 7,472) | Hee 12,307; + 2,551 | 27 | ee ee ee ee 354,095 361,984) — 7,889 
AMERICAN RAILWAYS MONTHLY STATEMENTS. = OTHER MONTHLY STATEMENTS. 
Name. | Perios. | \Ending.| Gross. line. or Dee| Net. [Inc. or Dee | | 
j j |—-g— 3 Name. Period. ‘Ending | Gross. line. or Dec.| Net. {Ine. or Dee. 
i i j | 
ef | immth /May 31 551,000 + 139,000 205,000 + 119, 000 | | Py | $ | $ “aa : 
Alabama Gt Souther" it mnths, 31) 5,129,009 + 745,000 | 1,529,000 + 683,00" | © {| Yeanth jJune 30) 3,377,200; 1,597,600) 2,392,204 1,005,900 
: . Vick 1mnth |June 30; 136,000 + _11,000 1,020 + 9,000 | Canadian Northern® .. % | 04+ 2'808 0 
Alabama & Vicksburg { . raed ; 9 mnths 30} 33,425,000/+ 8, 871. 300} 8,537,800\4+- 2,808,000 
“4/12 mnths, | 1,714,000 + | 181,009 | 341,000 + — 208,000 | | imnth May 51| 12,472,000}4 6.211.000] 4,372,000 + 1,929.00 
| lmnth May 31) 11,968,000 + 2,366,000 | 4,317,000 + 1,475,000| Oanadian Pacific® .... 39,000 
Atchison, Top., & 8. Fe. ’ i mnths 31} 117,589,000) + 26,26, 000 45,536,000 + 14,639,000 
| «ofl neetione |2.- Woates | oenaelt. “becians | @eend ‘Trunk Gysten® | /Imnth | —-31|_-_ 792,300/+ @85,700| 2314004 £22.75 
Tanth | ’ 94, 8, | 0 
Atlantic Coast Line ..4 5; mnths: 3] 51,663,000 + ay acre eee + 27. "000 | neccoaaaaeiee Simnths _31)_£3,786,300/+ £514,850) £895,900 + £165,065 
lmnth (June 30 10,260,( +1 ( 2,911,000 — 000 . 
Baltimore and Ohio* .. 12 amnth 30 111,584, 900 $19,770. £00 32,085,000 t 4, 205, 000 | | Net earnings before deducting taxes. 
mnth (May 3: 4,244, 0 1,489,000 94,000 
Obesapeake and Ohio* { |,1 moths 73 44,018,000 + 8,186,000 | 14,810,000 + a09t "000 | 
lmn 31; 8,039, + 1,643, 1,014, a 0,000 | 
Ohicago & N. Western... { ‘1 mnths 31 #5.601,90 $28.00 25,836,000 + 4331 ra INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEELY 
. lmnth | 31: 8,597, 2.669, + 1,230 00) 
Obic., Burl., & Quiney*{ | mnths| $1) $4,076,069. 410,217,000 | 37.768.000 4 9,26,000| RECEIPTS. 
lmnt 31; 9,110, 298,009 + 604,000) , 
Ohicago, Mil.,& 8t Paul i] mnths 31, 96,482,000 + 1288 23,356,000 + 7,478,000 | 
mnt 31; 631,000 + 43,0004 16,00 
Cuba Railroad*........ \ 1 iy $1 6.911.008 +2 a SS Oe tay en + 730,000) a 
. moth | 1 254, + 4, = 93,000 Receipts for 
Delawareand Hudson®) | ¢innthe| $1! 10,739,000 + 1,872,000 | 3,486,000 564,000 | lin Period Ending — | Wee, | | Bt Reet 
Denver and RioGrande{ }mnth 31| 2,084,006 + "310,006 | "798,000 + 206,000 | . | — Bi oi a a 
: Raat a 22,828,000 + 2,871,000 eS 2,440,000 | 1916. -|+3 a=. wi. | +or— 
mnt! » $50, 26 1,861,000 + 761,600 Re.  — fa 
Erie Railroad .......-4, — = 29,575,008 + ee 6.50.00 + 2,139,000 Ivers. Re. Re. | 
Grea oan mnth | Apl » 400, + 4 1,701,000 + 1,072,000 | Assam Bengal .... 11 weeks Junel17— 54 1,1 — 9,157) 2 99 —  1,31,225 
t Northern 10 mnths 30| 67,182,000 410,044,000 27,764,000 4 4,798,000 | Rengal & N. Westrn 11 weeks > 2| Cato de Blee atiteee a | eseze 
Illinois Central ...... Lmnth "May 31) 5,985,000 |+ 1,187,000 | 1,289,000 + | 608,000| Bengal Nagpur... 10 weeks 30+ 58 | _9,45,000 + 200,000 98,89,000 +  35,56,545 
li mathe 3 63,172,000 + 5,9 a aes 12,666,000 + 2,263,000} Bombay, Bar. &C.L. 16 weeks July 22 . 10,80,000 + 106,000 2,22,00,000 +  19,94,000 
Kansas City Southern. a 31, 941,000 + Se eee 347,000 + 80,000) Burma... ll weeks June 17)... 3,48.074 — 18,582 46,14,258— = 1,27.987 
ghey $1) 9,672,000 + 429,000 , 3,388,000 + 614,000 Delhi Umblla Kika lt weeks July 15°: 60,700 — 6,387 10,67,490 + 78,184 
Lehigh Valley ........4 ,}mnth | sil aaaaees (2. 4.26%000 | 1voer eet 82.000 | East Indian ...... 16 weeks 22+ 3 19,65,000 — 28,000 3,58,28,000-4+ 4,82,000 
4 — 31) 43,154,000 + + 308 000 11,425,000 + 1,527,000 | G. Indian Peninsula 16 weeks 22+ 53% 17,86,400 + 535,200 3,28,06,500 +  60,56,683 
Loutaville & Nashville. { } mnth See OO eee eo +, 848,000 | Lucknow-Barelily.. 11 weeks June i7— 16 44.7494 369 | 5,61,095 + 82,376 
i — = 55,221, x + “538 000 16,716,0C0 + 7,508,000 | Madras & 8. Mahr. 12 weeks 24 g 9,75,000 + 31,168 1,26,17,152'+ 6 55,562 
Minn. Bt. Paul (S00) ..{ Fmmth Apl 30 2,650,000 + 6.638900 | 11. Soro 462,000 | Rohilk’d &Kamaon Ul weeks 17.4 42.425 + 3.993 °° 5,200394+ 71,91 
Soa SO eee 00 Fe DOD | eeresurcOe + 4,269,000 | South Indian...... 12 weeks at 6,17,266 + 28,002 74,29,637 + 3,938,545 
fes., Kansas, & Texas*{ mnth May 31 2,731,000 + 444, 418,000 — 63,000 | 
’ 11 mnths 31) 29,841,000 — 678,000 4,706,000 — 3,533,000 | CoLontAL. 2 2 2 a 
Missouri Pacific .... jee Apl 50 6.301.009 + ‘ eee z 983,000 + 97,000 | Canadian am 2 weeks July 1 «+ | $874,900 + 425,200 81,760,100 + $880,900 
10 mnt . 20 ay + 4, 22,000 mae + 66',000 Canadian Pacific... 3 weeks es $2,641,000 + 971,000 7,995,000 / 3,024,020 
New Orleans & N, East, { .} — June 30 . $12,000 + 302,000 81.0 eo 11,000 | Grand Trunk...... 3 weeks 21 6 182,794 + 22,428  4,885.269 + 598,068 
12 mnths SC, 3,867,000 + | 502,000 988,000 + — 414,02! Grand Trunk Pac. 3 weeks ml cae 17.106 + 7.752 48,091 + 16,687 
New York Central .... / lmnth May 31 17,298,000 +: ro 5,597,000 + 1, 870, 000 | Grand TrunkWest. 3 weeks Mii 38,1164 8,608 1,063,685 4 260,593 
t tm 31 00 208.000 Mowry 24 158,000 + 10,659,000 | Petroit Grand H. 3 weeks on 13,363 + 1,702 377,368 ++ 95,342 
N.Y., N. Hav., & Hart. — i 31 o.5se 8 +2 be 4 220 5 + 462,000) Mashonaland .... 8mnths 4 ay aa 60,114 + 19,440 393,257 + €6,542 
11 mn . il 69,231,0 : +4, 9000 20,240, 0 + 4,390,000 | Rhodesia Railways @ mnths Me y ad 82,161 + 16,751 §83,769 + 5,174 
N.Y., Ontario, & West. { mnt 31) 720 + =f, 04.000 + 28,000 | 
n canths 31 £,316,00% — ose one 2,205,000 + 249,000 Forzicn. 
mp 1 5,2 Wy 4,600, dU 2,46 WU + $28,000 | re _ peace 20 Weeks _ g 308,515 
Horfole and Wester \ rimnths —31|52,517,000 $13,660,006 21,251,900 + 9,545,000| Aryentiue N. Es. Sweeks ! g2 7.) Romy fon | ean Tee 
Northern Pacific ...... impth 31, 6,533,900 + 1,885, 2,422,000 + 1,101,000 | Argentine Trans .. 3 weeks oe er 1,240 — 1,090 3,900 3,270 
11 mnths al 69,274,000 + 11,438,900 | 28,421,000 4+ § 994 900 | B. A. and Pacific . " 3 weeks 22 + 80,000 1/000 260,000 — 4,000 
Pennsylvania System : 1 mnth 31 25,189,000 + 6,174,000 7,179,000 4 2.316 000 net . week = , A y 32.846 
East of Pitt bu bh 2,000 6 Out ’ B. A. Gt. Southern ee 23 ee 104,000 + 25,C00 310,254 + : 
ol eburg.. § mnths 31, 115,848,000 ee 27,536,0 + 13,142,000} B A Western 3 weeks 23+ 3 46,000 4+ 4,000 145,000 — 2,000 
West of Pittsburg — 31 15, a8 + eo oC acer + 1,788,000 Central Argentine. 3 weeks Sa 8& 114,800 — 3,800: 340,900 — 82,700 
j — 31, 87 oe os 000 eS + 7,035,000 | Central Uruguay.. 3 weeks a. de | 10,7164 573 36,6935 — 379 
Pitts., 0. C., &8t Louis. {| mnt> Sheet pec | Ot aoe TT , 469000 | C.Urug.(Kast. Ext.) 3 weeks 2 3. | | 3802f 4 «6102s—«idSSB 4 sR 
5 mnths 31 20,247,000 + a oe + 2,055,000 | ©. Urug(Nrth.Ext) 3 weeks ee) te oe Laan - 2a 5,805 — 760 
Phila. & Reading Riy.*{ ,} wath 31 4,920,000 + 9 roe § 1.05 Tt «cond! C.Urug. (West. Ext) 3 weeks a; 1609+ 28 5,202 + 1 
ton St 53,081,000 + 9,07 O oe ie ae 6825.00) Cordoba Central... 3 weeks 24 16 37,500— 1,980 118,000— 9,890 
Phila, & R. Coal & Iron*{ | mnth Be eee ie eee) atetoo T. 1 seneue | Costa Rica ........ 46 weeks May 20... S43 ("986 251,585 — £0,728 
co 3t aa F eet toG | tps oop tT 49336000) Cuban Central .... 3 weeks July 224 °° 8| 10,0904 1,456 29,506 + 2,498 
Bt L. & Ban Francie a yD 378000 a’ sep'000 T+ 228000) Egyptian Delta: ... 13 weeks June 30. 5.1854 1.232 43,7304 9203 
"1 mt " $0, 39,888,000 + S,7Aidhy 11,182,008 + 2,438,000) Entre Rios. ....... 3 weeks July a+ S51} 11.7004 280 33,7004 9,500 
Seaboard Air Line ....{ _) mth 20 ete OOO OO | eos y0n Ty 201008 | Gt. West. of Brazil 30 weeks | 7300 "goo 966,700 — ©—_37, 980 
10 aunthas $0 20,518,000 + 2,232,000 5,949,000 + 1,409,000 | Leopoldina. ....... 30 weeks 4+ "25| bout 3,785 610,482 — 220,505 
Southern ........ wef ,}mpw May 31 6,261,000 + 1D 2.0% 00 fy oe O80 | Manila ............ 28 weeks a. | 8,030 + 282,617 + 2,004 
11 mnths SL) 68,519,006 + 6,855,000) | 18,537,005 ¢ 7,077,000 Midland Uruguay . 12muths June ad 11.798 + 2,346 124,302 = 11,188 
Bouthern Pacific ......4 .;mnth SL 12,880,000 + 2,288,000 | 4.095.000 + 1,482,000 | Nitrate (2 weeks}... 2weeks July 15: | 310094 12189 196,748 
oo oh RS | eee 5.510, eee t 11,278.00) | North-West. Urag. 2mutus June we | 25,5004 3086 © 268,127 HBA 
Union Pacifie ........ See 31 ones + oe 900 | 37, "337 000 + 1, 558,000 | Par: MUAY ae . 3 weeks July 22... | $3,020 + 1,220 9,460 + a 
Vicksburg, Shreveport “y a June =O wer 000 + ge 8 000 12,000 Zz — 4 - oy Corp.. Roe ® June 22 * 8929 500 + 170,126 9,763,497 + 1,405, 
, Wen on tha + Senta ane a ae WE Soc ncnsecs 8 se ,500 -. = el . 
& Pacific ..........1 12 mnths 20 1,662,0 o— £44,000 3t $000 4 2420 QUO Sen Paulo ee ey: 28 wens sul 16 ox | oo Aas ry — 659,543 — 62,822 
WN oc cccsconces ef iumtn May 3: qr 072,u0u +  70S,vve  1,005000 + 706,000 Taltal ............ 12mnths June ‘se 21,143 + 10.645 225,809 + 93,085 
11 moths 3t 51,712,000 + 4,921,000 ¥,988.040 + 4,296,000 | United of Havana. 3 weats ® July 22 oo «6| ~~ «29,8004 5,428 94,185 + 1,88 
Western Pacific® ...... meen 21 $20,000 + 117,009 196,000 4+ 70,008 | West of Havana .. 3 wee om 5,988 4 712 18,120 + ” 
11 moths Si 6,795,000 + 1.403,0 2.491.100 + 1.345 00 | | Zafra and Huelva. Pacem June ‘a 9,642 + 2,581 67,400 + 24,16 
* Net earnings before deducting taxes. 
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| © 
SWISS NATIONAL BANK. | £3 | Bank Bills. Trade Bills.* 
sininaebieieigiea aa BBE | rsscncqeeeenienepsiosinesenneeaceitls tcl tvtime 
—— tiie July 15,; Juty 8, | July 15, Last = 13 Months./4 & ‘6y } jg) 6 : 
1916. "| 1916." | 1315." | Week. Gast Year. ill antes Porter ree ee ee 
AssETS. € £ | 1916, 
Goin and bullion—Gold... 10,994,000 10,179,200) 9,599,000 + 815,000 + 1,395,000 | May 5.4 "4 om te a” ; as ; * = % |.% 
pot Silver, 2,312,000 2,300,000 2,210,000+ 12,0904 ‘102000 | 2°14 4h, +m agg is 5} =f 
Darlehens-Kassenschein, 404,000 472,000 777,000 —_ 68,000 — 373000 | 19..4 + 4, ; 448 3 5 53 
Discounts and advances. 7,615,000 8,272,000 6,222,300— 657,000 + 1,395,000 | %..4 43, an, Ef 4te 3 5 ot ; 
BILITIES. iJ 2...4 5 
Notes {a circulation ....| 16,515,000 16,935,000 16,105,000— 420,000 + 403,000 | """° 3-3 an oe ala i . | 3 5 
Deposits ...+++++ veseess 6,052,000 5,735,000 3,848,000 + 337,000 + 2.204,000 | 16.144 | 5 f° s ;. e 3 
ae ie ee ae ee ee | 23..44 58 54 5 a 54 55 53 6 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) | — -0.. 44 5 Sa 5h 5s 5 53 6 
dated April 30, shows total issues of £1,794,000, of which £195,000 was held by | Jul at" 7 4) St : 54 5h * a 5 3 53 6 
. : ee 5+ : 5 ¢ : 
the Swiss National Bank. 21.43 5 ai ‘, rs i. of t ¢ es 4 3 ; 
28.5 Sas Stk ROHR G + | 64 64 4 


BANK OF ROSSIA4. 


‘June 8/21, June 1/14, June 8/21,, Last 





1916. 1916. 1915. || Week, |/8st Year. 

AssETs, £ £ £ | a z 
it end vceeseecsesees 153,827,000 153,989,000) 157,280,000! 162,000 — 3,433,000 
Balance abroad.......... | 149,385,000 149,372,000, 10,923,000'+ 13,000 +138462000 


Silver and subsidiary coin) 7,257,000 7,316,000) 5,513,000|— 59,000 + 1,644,000 
Securities and short loans! 34,733,000 34,740,00C| 43,359,000; __7,000,— 8,626,000 
Treasury bonds ........,58%,522,000 367,927,000) 155,090,000; + 1639590C| + 228322000 
Other loans and advances, 79,120,000 86,143,000 80,025,000 —7,025,000 — 905,000 
Securities belonging to . 

bank ...ccccccceee eeeee| 23,350,000 | 21,424,000; 10,402,000) + 1,926,000 + 13.048,000 
Miscellaneous ..........| 12,619,000 12,663,00C 11,372,000— 44,000 + 1,247,000 
Balances due by branches 

and treasuries ........, 18,513,000, 13,777,000, 43,134,000 + 4,736,000 —24,621,000 





—_ —s -—- - ———. 


863,126,000 847,553,000 514,008,000 + 15773000 +345118000 


LIABILITIES. cence | aetna) ace] eeeenate) neemen—s oes 
Notes in circulation .... 641,045,000 637,954,000 351,778,000| + 3,091,000) + 289267000 
Capital of the bank...... 5,500,000' 6,500,000, 5,500,000! .. |... 
Deposit and current, 


ACCOUNES 24.00. +0+0+04 (159,120,000! 155,094,000 113,096,000) + 4,026,000! + 46,024,000 
Treasury account ......| 20,918,000 26,431,000 39,263,000|—5,513,000 —18,345,000 
Miscellaneous ..........| 36,543,000, 22,374,000) 8,371,000) + 14169900 + 23,1'/2,000 


|863,126,000 847.353,0001518,098,000| + 15773C00) + 345118000 


BANK OF NORWAY. 


Jaly 7, | July lo, Last 
1916 1916. | 1915. Week. Gast Year, 
AssETs, 


mo | a £ £ £ 
Gold ....+00seeersererees| 6,579,000) 6,614,000! 3,598,000! 35,000 + 2,981,000 


Balance abroad and 
foreign billa......... «+», 5,570,000; 5,429,000} 3,216,000 + 141.000 + 2,354,000 
Foreign Govt. securities... 762,000 761,000 637,000 + 1,000'+ 125,000 


Discounts andloans......; 5,518,000 5,028,000! 4,548,000/+ 490,0% + 1,170,000 











| July do, | 





LIABILITIES, i | 
Notes in circulation......) 12,077,000) 12,323,000! 8,115,000|— 246,000) + 3,$62,000 
Deposits at notice........ 3,871,000, 3,207,000! 1,124,000!+ 654,000 + 2,757,000 

BANK OF SWEDEN. 
+ re © July 15, | July8, | Julyl?7,, Lass 
916. | 1916. 1915 Week. Gast Year, 
AssETs. z £ £ £ 

MEE cccccecacesecdcececs 9,221,000 | 9,227,000 6,298,000— 6,000 + 2,923,000 
Balance abroad and 


foreign bills .......... 9,117,000| 8,997,000 4,721,000 + 120,000 + 4,596,000 
Swedish and foreign 

Government securities 3,455,000| 3,458,000 2,695,000—  5,000+ 760,000 
Discounts and loans .... 3,150,000| 2,519,000 8,212,000 + 611,000 — 5,082,000 


LiaBILITIES. 
Notes in circulation .... 17,907,000| 18,184,000 14,917,000 — 277,000 + 2,960,000 
Deposits at notice ...... 6,095,000! 4,875,000 5,873,000 +1,220,000+ 222,000 





In the above tables the Russian rouble is converted at 28; the Reichsmark 
is converted at 1s; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 25 per £, American currency is reduced into 
English money at 4s per dollar, 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





Last : 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 


% %\|%' ® 2 e 





MOUND i cia ante eal oes bieaees 6 6 2 ¢ 
Market rates of discount :— z 
60 days’ bankers’ drafts ...... 5% 5) 8 55 @ 5b 8 =f a 5} 85% 4 
© OO OB keds ckdeddctees! an 5a th Se te 58 te 5k 2 58 25s 
© UNE OS cncciccccscccsae ON 5 3 53 53 4 of i 
_ Smonths’ do ...,...cccccceee SH TR 5B | & 6% (5 5 
Discount (Treasury Bills) :— 
© WIIG ockcicieds soseneat fl 54 a 65S 4 5 
© MNO 605.46 cdexas jeshnae ef 5Z 53 a S od 
WOR cisicecnee: (sidietinesl | 6 6 6 6 . & 
Loans :—Day to day.......ccese0e 445 4995 5 > 5 . 
TOUR isccatahaonimeanennn w/45/5 |§ |§ |5 |§ § 
Fortnight (at last Settlement) .. 5 5 5 5 2 5 ; 
Deposit allowances: Banks ...... 4 3 4 4 4 . 
Discount houses at call ......... 44 4 % | 4 4 ‘ 43 
OE SD  ccsdsiassttinis ocol 3 4 4 43 ‘ 


War Expenditure Certificates, price 89, redeemable in two years 
atioo, For amount subscribed to date see “ New Loans” table in 
another part of the paper. These certificates were first issued on 
June 3, 1916, at a price of 90, which was ‘changed to 89 on 
July 14, 1916. 





The following is a comparison of quoted money rates with 
Previous weeks :— 


eo }._U}V}VvOY'.—sSsSsSNSN SSSGaaSS8_OOoe™ 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates Rates 
Latest . . Latest 

of Ex- Usance. of Ex- Usance. 

ecm Dates. change, Dates change 
Petts. ccccess July 28 28f 13c Cheques Madrid ...... July 28 23ps 55 At sight 

Amsterdam.. — 2811ff 5le vi _ 28 30ir 85 ” 

tee , Short. Rio Janeiro ., 28 1248d S0dysst 
 ,. 8 days Valparaiso . 28 Sid Wdysst 
= l6kr 50 Short, Buenos Ayres 28 4848d 90dysst 


Montevideo .. 524d 90dysst 





Piberdraes 
& 


28 as a Calcutta 28 1/4¢,d4_ teleg'ph 

1 — 28 157r 3 months Bombay .... 28 14d transfer 
New York.. — 28 $4.764 Cable, Hong Kong.. 28 2/04d ” 
Switzerland. — 28 25f224¢ Short. Shanghai .... 28 2/10gd ” 
Lisbon ss++ — 28 35ad At sight Yokohama .. 28 2/lsd ee 


FOREIGN RATES. 

_The current discount quotations in the chief continenta 
cities are as follows :— 

Open . 


Open 
-Bank Rate— Market. | Bank Rate— Market. 
% 


Changed. % Changed %&% 
POD. cccace SE Ee © te ee Zurich and 
NE  exeaae Dee. G5.. § co se Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 .. os a Jan. 2,°15.. 44... 12 
Frankfort.... Dec. 23,14... 5 .. o. Petrograd .. July29,,14..6 .. .. 
Vienna ...... Agh, TAe.. S co co | MRED cccccc Oct. 27,'14.. ee ce 
Amsterdam.. Jly. 1,'15.. 44... .«. | Lisbon ...... Jan.15,'14.. 54 .. oe 
Brussels .... Aug. 20,'14..5 .. «. | Stockholm .. May 1,'16.. 44... .. 
ar dane Eee & cc ce | Christiania .. May29,’16.. 44... .. 
Turin ...... Junel, 16.. § ee | Copenhagen.. Julyl0,"15.. 5 .. «- 
ae June 1, '16.. 5 ee (| 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ABRIVALS, £ ' WITHDRAWALS. £ 
Wed., Bars .......... 782,000) Nil 
Thurs., Bars ...... es 25,000 Net influx........ 815,000 
i «= A ne dadece 8,000 
815,000 815,000 
SILVER. 


Messrs Samuel Montagu and Co. write as follows, on 
July 27th, respecting the silver market :—‘ The tendency of 
prices has been somewhat better during the current week, 
fluctuating either side of 30d, with an inclination toward the 
higher. The improvement has been mainly owing to the 
firmer tone of the China exchanges, which have shown reluc- 
tance to fall in sympathy with silver prices. On several 
occasions during the last week or so, rather heavy sales have 
been made—attributed to stale “ bulls” and other exceptional 
sources. When Eastern rates are discouraging, buyers hang 
back, knowing that the market lies in their hands, but when 
rates are cabled steady they are only too glad to take what- 
ever offers. During the last few days America has been 
selling less freely. The silver reserve in the Indian Treasuries 
continues to increase, but as in preceding weeks the total of 
the note issues is enlarged to about the same extent. The 
stock in Bombay consists of 4,000 bars, as compared with 
4,200 bars last week. No shipment was made from San 
Francisco to Hong Kong during last week.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d d 
July FD lccccccccccceccccccoces 304; eee ee 


@  ccccccccccccccescceces 30% bane 0c 
25 eee etree eee eee eee eeeeee 2945 eeee ee 


? 


” 26 eee eee eee eres eeeeeeee 304 eeee ee 
” 27 eee eee eee eee eee eeee 308 eeee ee 
” 28 eee eee eeeeeeereeeeeee is eee ee 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and applications 
amounted to Rs.20,950,000. The following statement gives 
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financial year :— 
April 1, 1914, to March 31, 1915 


April 1, 1915, to March 31, 1916 





April 1 to July 22, 1916 .........ses00 


Allotments since last week :-— 
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ar b t Price Rise or 
the result of the sales from the beginning of the curren cane nani af 
Week. Price. Week. 
Rs. s War Loan 34 %, 1925-28.....++++ ae > a eee nae és 
War Loan 44 %, 1925-45....+e.e sees ee i } 
oe a am snenetel —_— Wat oun 4 Se tihdioaieancndveken’ aN. tei sot coe & 
oe eee Bank of England Stock ........+++ oe les: EE ~ was — 2 
gasbuecens 303 657,471 20,354,517 Canada 44 eaten hae eves = eee 
New South Wales 44%, 1922-27 .... eece —r 
ui TLSTS,S66 wae Guacnsiand 4h %, 1920-25 iebedwaee 964 “eee 96 ebeo 
South Australia 5 %, 1921-23.....-.-- 100 www. «=5100—iwaaa eH 
Union of South Africa 44 %, 1920-25.. SE cece 
R: Victoria 44 %, 1920-25 eeeeee ceeeece TEE ccc i wee ; | 
= ; s 2 * * 
58,000 in bill, Calcutta .........+-++- ( ‘oout Po. Foreign Government and Municipal Securities.— 


Wednesday 








serene 





25,000 in bills on Madras 


2,110,000 in deferred transfers on Calcutta. | About 8 %. 
440,000 in deferred transfers on Madras... 


122,000 in immediate transfers on Calcutta | At 1s 47,4. 
245,000 in immediate transferson Bombay) About 8 %. 


EXCHANGES. 


Par. 





LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 
Usance. 


Tues., 





eeeee 

























SSD DEES ETS E \ Above in full. 


(At Is 44hd Movements in the Foreign market have been almost confined 


to French Fives and Brazilian, Chinese, and Japanese issues. 
The former opened steady on Monday, and gained j and } 
on the two succeeding days, but yesterday closed } lower, at 
863. Brazilians were at first favourably affected by the 
improvement in the Rio Exchange, and both the 1913 Fives 
and the 1914 Funding Loan were in demand and scored gains. 
On Tuesday the Four per Cent. Railway Rescissions were 


quoted a point higher at 55}. Friday Chinese and Japanese 
bonds have been in demand, and show good advances on 
balance. Russians developed strength on Wednesday, and 


{ Above in full. 


July 25. Thurs., July 27. 


; Cabl ll 5t ht 54 ll 50 hh $3 ; 1 ese. Pa 
Metend _secensconnes } 12.11 {\sSaemths ii 6? 11 72 11 65 2 70 the 1889 Fours put on 1} and 1909 Four-and-a-Half per 
BUADG o200cccceccceees 25,203 { , Cable 30 70 30 80 30 72 0 83 Cents. gained } to So}. 
UA dedhev sienna “S13 Months 31 15 31 25 St 15 
Lisbon enki Ggerte.. Cable 343 36 343 35h Gepenmens. 
; + 53.29 { ? : : : aes 
_ Ditto pthhnecatiees 3 Months eu 89 S Sui ews 25 385 
a ge cesseccecs } 4.867 { aoe ; £28 $= e353 243 Se $53 
pei anaszengen | s52my {, Cable a8 1 28 15 28 1 28 15 ants 3% eae Ae Se ees 
I el ieee aie : 3 Months 28 50 2 55 2 : : De Itali Rent ne 
Petrograd kbaidtaane | 94.6 { 7 Cable 156h = STH SH 1ST Saleen , a ea bs est we Japanese 44%. vena) Hy os ys 
el dtndtanons ] 8 ili va oo OM 204 1 4%, 1910 .... 708 .. 72 .. 41 
Scandinavia 18.16 { 3 Months *_ - - Brae Oe Pond tate Sct os sig me 1 | uentoas lan. 1899 534 .. 55 a 
Ditto Sie Cable 16 50 16 65 16 6) 16 2) | Chilian 44%, 1895.. 79 ..79 .. .. | Norwegian 4%, ttt 843 .. 853 --+1 
Spain (Bank places) | 28.79 in” | “a 488 Chinese 5%, 1912 .. 784 .. 784 .. .. | Peruvian Corp. Pref 24... 24 .. .. 
Ditto _ ditto ( 3 Months 484 5 t g | _ Do 5%, 1913...... 77 .. 78 ..+ 1 | Portuguese (New).. 544 .. 55 ..+ 4 
Switzerland } 25.22% { Cable 615 2% 5 = i = . Danish 4% Loan .. 90 .. 914 ..+ 14! Roumania 44% .... 772... 772 .. . 
Ditto 3 Months 2 55 25 65 Dutch 3%, 1896 .... 78 .. u “—_ i Russian 6%, 1906 .. = en 2, a 
: Egyptian 4% ...... 80 .. oot © 44%, 1909 .oe60 _- 
* Nominal. Finland 44% ...... 83 .. 83h ..+ 4| Spanish 4%........ 86 .. 86h ..+ 4 
Sieene: Dawes, eet - neeaweta 564 .. = » ae atte 1918, . 134 
. OD “oe ceccssece oe eo ee | CN F382) eos eee . 
Greek Monopoly 4% 51 .. 51 .. .. | Uruguay 54%...... 624 .. 63 +4 
in London on 8.A. ‘ite deans S.A. on mee Do 5% 1914 ..-... 25... 77 ..+ id) Venezuela 3%...... 52 2. 52 
uying. ing. | Buying. : 
“e eseeveccce GEE] ne. peasscoves OR ae Municipalities. 
; % dis. Sight ...... & | $%dis. Sight .... ye to ye Buenos Ayres 5% .. 864 .. 864 .. .. | Osakas%,Rd.1919-39 844... 85 ..+ 4 
8 » days .... “a » OOdays.... ee Christiania 44%,1914 95 ..95 .. .. | Riga 44%, 1913 .... 695 .. 69 ..— 4 
ao > 
22 60 days aol a l a“ 60 days.... 2 Copenhagen4%,1910 86 .. 874. 7 Petrograd 44% .... 78% .. 80 ..+1} 
a ” 90 days 3 90 days Gothenburg 44, 1914 92 .. 929 ..+ § | Stockholm 44% .... 95 .. 953 ..+ 9 
a a YS coos oe 7 z » YSseee ai Kieff 5% Trams, 1914 78 .. 79 ..+1 | Tokyo 5%, 1912.... 879 .. 88¢..+ 
ae 120days .... oe 4 Moscow 44%, 1912.. 78% .- 79 ..+ % | Yokohama 5%, Red. 
- New York 44% ....113. ..113$ ..+ 3 | 1924-54 coesceee 82? .. 84 ..4+1) 
USTRALIA. 
London on Australia. | Australia on London. — British Railways.—Home Rails have had a dull week. 
Buying. Selling. | Buying. Selling. | The market was firm at the outset, and Brighton “ A,” Mid- 
om Cable ....-. Par. | + Cable ..-.-. 1018 | Jang Deferred, Great Westerns and North-Westerns scored 
97% On Demand.. Par. | 100 OnDemand... 101 ; : d 
97 30 d/s seseee of 995  30d/s ...... 100% | §ains of } on Monday, but South-Eastern Deferred relapse 
964 G60d/s ...... o 994 60 d/s ..... 1003 | 4. Tuesday saw some irregularity, but the heavies were 


The following are th 


SOLD POINTS. 


principal gold exchanges :— 
France, 


for 


financing 


FRENCH. 


25.324—4 per mille for us 
25. PB 
25.1 


ar 
per mille agst us 20 


staudaas «0 gold points of the 


German, 


20.43—Par 





recently 


Marks. 
20.52—5 per mille for us 
.33—5 per mille agst us| 4.827—8 per mille agst us 


THE STOCK EXCHANGE. 


SETTLING DAYS. 


TIckET. 
August 15. 


British and Colonial Government Securities.—Gilt- 
edged stocks were fairly firm on Saturday, but on Monday 
the market opened without animation. 
in view of the new Vote of Credit; while the Irish difficulty 
was also a check to business, although its effect was out- 
weighed by Mr Lloyd George’s optimistic speech on Tuesday. 
On Monday both War Loans lost fractions, but the Four and 
a-Halfs recovered on Tuesday, when Consols also gained 4. 
In spite of the good military news on Wédnesday, there was 
some irregularity in the afternoon, under the lead of the 
Second War Loan, which lost ,'°,. This was ascribed to sales 

o speculative holdings. 
Consols also tell }, but on Thursday the market was quiet, 
the only change being a fall of } in the Old War Loan. 
Friday Consols and the Old War Loan each lost }. Irish 
Two and Three-Quarter per Cents. have been weak through- 
out, declining } on Monday and } on Wednesday. 
Loans lost } on Monday, but regained it on Tuesday. 
Colonial issues were fairly strong on Monday, several gains 
of $ and } being recorded. Ceylon Four per Cents. rose a 
| point to 85}, and Cape Threes put on }. 


liquidated 


market has been quite featureless. 

















mostly firm, and Great Westerns put on 4. Higher con. 
tango rates, however, were probably responsible for falls in 
some of the lower-priced stocks. On Wednesday prices were 
inclined to fall in sympathy with gilt-edged stocks, and with 
the exception of Great Westerns, which put on }, the heavies 
were mostly } to + down. On Thursday prices again sagged, 
but Great Central Deferred hardened, in anticipation of the 
dividend declaration on the Preferences. Underground 
Income Bonds were in demand at the beginning of the week, 
and gained } on Monday, but have since been quiet. 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4,867—Par 


Ses $5 55 oud $6 38u 
eos @ :] ~ nm ix 
=23 32 9=38 223 32 2=3 
- ah 2 & 232 
Account. AOE Ae gas ans Se a 
Au I Caledonian ........ 55 .. 544 ..— 4 L.&S-Western,Ord 98} .. 974 ..— 
gust 16 Central Lond. Def.. 72 .. 72 .. «- | Metropolitan ...... 26% .. 254x..— 7 
Great Central Pref. 174 .. 17 ..— Metropolitan Dist.. 19§ .. 19 ..— 4 
Great Eastern .... sof «- 393x..— Midland Deferred... 644 .. or —% 
pA ; Goons Mesthern Def 7 + aE +-— 4 North British Ord.. 17 a — : 
onsols were j reat Western .... 994 .. --+ 4) North-Eastern ....1073 ..105jx . + 
dull, Lancs. and Yorks.. 76 .. 744x..+ | South-Eastern “ A" 2 eo 29 ..— 8 
Lond, Brighton,‘‘A" 654 .. 65 + 2) Underground Elec- 
London, Chatham.. 9% .. o— & tric Inc. Bonds. 90 .. 909 ..+ 2 
Do Arb. Pref. .. 64 .. 62ax..+ Do Ordinary, £10 2 .. 1#..—% 
L. and N.-W....... 108} ..108 ..— 


Americans.—At the beginning of the week several move- 


ness was displayed. In spite of individual advances on 
Wednesday, the market generally suffered a set-back. The 
feature of the week was arise in Steel Common on Monday 
of 1}, to 93}, and on Wednesday of 2, to 92}, on the declara- 
tion, in addition to the usual quarterly dividend, of an extra 
dividend at 1 per cent. per annum. This is the highest yet 
paid by the Steel Corporation, the previous high water-mark 
being 54 for 1910. International Marine also made progress 
in the earlier half of the week. But on Thursday a reaction 
took place. Steels fell back 14, to go}, and Readings and 


Union Pacifics dropped 1} to 1}. Yesterday prices generally 
were easier. 


On 


Local 


Since then the 











ments of importance took place, but on Tuesday some weak: | 











































eee Zs $8 ui Sod B95 58a 

ES: 2: 233 Ea: =: 233 

aes Qe eee ans 5h eae 

ison Com. ..+0108} ..1072 ..— § | Missouri, Kansas .. 64. 53 ..— & 
Atctmore & Ohio. . oe ere ove | aoe Central. .1084 ..1072 ..— 3 
Chesapeake & Ohio old oe ey +o—28 | New York, Ontario. 28% .. 274 ..— 3 
Chic. Mil.,& St. Paull0lg .. «1g | Norfolk & Westernl3¥4g ..1348 .. .. 
Denver Ord. ...... 16 oe Ite .— 8 Northern Pacific ..116%;..1164 ..— & 
Do5%Non-cumPf 33 .. 36% ..—1 | Pennsylvania ...... 584 .. S8hh..+ ty 
Erie Railroad Com. 378 .. 364 ..— 4 | Reading ..... o+0+ 01038 2.1095... -. 
Do Ist Pref. .... 55% -- 549 ..—1 | Southern .......... 24% .. 24% ..— 3 
Do 2nd Pref. .... 468 -- 468... .«. Do Non-cum.Pref 713 .. 70} ..—14 
Great NorthernPref1233 ..123§ ..— % | Southern Pacific ..1013 ..10l4 ..— 3 
[llinois Central ....1084 ..1084 .. .. | Union Pacific...... 144.1423 ..—1¢ 
Eeulevill® ccceccesllBG «08308 oc U.S. Steel ........ 89 .. 908 .. +14 
Colonial and Foreign Rails.—The Colonial and 
Foreign Railway market was again without feature, 


this week. Canadian Pacifics were strong at the opening, 
rising to 189}, but afterwards sauk back to the level of 189}, 
and closed yesterday at 188}. Grand Trunks remained 
steady until Friday, when they eased to 12. Mexican Kails 
were inclined to fall during the middle of the week, and 
Mexican First Pref. declined to 624; but Argentines kept 
firm, Central Argentines making slight progress. Leopoldinas 
were a good market in the first half. 

*s 


2 2} aos €O;:3 

83% 88 o<3| S33 $3 os 

Eas $f S23] Fa2 $5 235 

j aes fala Rae | aes we ee, 

Antofagasta Def. ..128 ..128 .. | Grand Trunk 3rd Pf. 272 .. 28 ..+ 3 

Brazil Railway .... 8 .. 8 «. .. | Leopoldina........ She DW uct 9 

B. A. & Pacific .... 47 .. 47 .. | Mexican Railway.. 174 .. 174 .. .- 

B.A. Gt. Southern.. 864 .. 864 .. a hh) .. rr 64 .. 62 ..—2 
Buenos Ayres West. 874 .. 88 ..+ 4| Do 2nd Pref. .... 344 .. 344.. 
Canadian Pacific ..189 ..1884 ..— #| San Paulo ........ 1944 ..1949 .. 

Central Argentine.. 794 .. 793 ..+ })| United Havana .... 84 843 ..+ 3 

Grand Trunk Ord... 12 .. 12 .. .. 


Rubber and QOil.—A further fall in the price of raw 
rubber took place at the beginning of the week, and on 
Monday, with the commodity below zs 2d, business was very 
depressed and movements small and uncertain. In the 
middle of the week, however, a recovery slowly set in, and 
prices advanced on Thursday above 2s 3d. At first this im- 
provement produced little effect on the share market, which 
continued dull. Prices were well maintained, with narrow 
fluctuations. A better tone gradually prevailed, and the 
market grew steady, although the restriction of business con- 
tinued to be felt. 

As during last week, the Oil market remained quiet, with 
few features of interest. Shell Transports again showed 
activity, and Royal Dutch made some improvement. New 
Caucasians were bought on Tuesday and Wednesday, and 
later Emba Caspians made a sharp rise, though unaccom- 
panied by much business. The market was firm yesterday. 


Rubber Companies. 


Du ee S § - | és - . e ey 

eas $8 9-3| $23 88 923 
as fa xcs | as Jf zee 

Anglo-Dutch (£1) 19) ..19/x ..+ @/| Malayalam (£1).. 14§.. _lye.-— 
Anglo-Malay (2/)11/6 .. 11/6 .. .. | Merlimav(2/).... 5/1... 5/l4.. «- 


Batu Caves (£1).. 139 .. 132.2. .. | Port Dickson (2/) 3/]h--2/l0jx.. .. 
Chersonese (2/) .. 3/108... 3/9 ..—/14 Rubber Plantation 


Cons. Malay (2/) 11/6 .. 1l/ ..—/6 es Ae acledes  __— a 
Highlands & Low- Selangor (2/) .... 1fh-. lee. 
1. meads(A))...... Me. H.. Sennah (£1)...... lg se By 


Johore Rubber Singap're Untd(2/) 2/04. . 2/103... 
Lands (£1) .... 1h.. lyy..— dy Straits(Bertam(2/) 5/3z.. 5/3 .. 





Kamuning (Perak) Tandjong(£l) .. 3¢¥.. S2..—a 
OD cscdsaxecces 3/9 .. 3/9 .. .. | Tanjong Malim 
KualaLumpur(£l) 4%.. 4% .. .. Ciiniasacaseees Wiss. Wn 
Linggi (2/) ...... 20/3 ..20/3 .. .. | Unitd Serdang (2/)12/  ..11/104..— /1§ 
|] Malacca (£1)... 4%... 42 ..— § | Vallambrosa (2/)17/3 .. 16/10}..—/4 
| Oil Companies. 
. i x ea .| ° +. $ Ey 
$33 $8 9-3! 83 88 s-3 
PSS Sh Sse) Fa> FE Js5 
Ang.-Egyptn.“B" g.. @.. .. | N. Caucasian (10/) 27/ .. 26/9 ..— /3 
Anglo-Maikop..... 7/ .. 6/6 ..— /6| Premier Oil&Pipe 


Anglo-Persian 6% 1 Ldme® .cccccccce 2/6 .. 2/6 .. 
cum. pref. .... 1dh.. ldx.. .- | RoumanianCons. 4 .. 
Assam Oil ...... 43.. tax..+ d&| Royal Dutch (100 


Baku (10/)........ 3/44 .. 3/44... gulden)........ 45h .. 45).. 
Burmah Oil, ord. 4 .. 4&.. «. | Russian Petrolm. 

Kern River (10/) mace .oe ce 0e | GRD. eccecccens 2/6 .. 2/9 ..+ J 
Lobitos Oilfields 193... 1gg.. .. | ‘Shell Trnsprt 5% .. 5hh..+ dy 
Mexican Eagle ; Spies Petrolm(10/) 14/ .. 14/ . + 


pegm(£10/6). . 13... 143 ..+ | Trinidad Oilfields gy .. che + 
_Do8%pt.(£1/0/6) lig .. 144 ..+ gy| Ural Caspian .... 143... 12 -.— ay 
New Schibaieff.. 7/9 .. 7/9 .. .. | Venezuelan Oil.. ly... Ise. -- 

Miscellaneous.—The miscellaneous market has again 
had a good week. Shipping securities have been the most 
prominent feature. Union of New Zealand Steamship shares, 
which were so active last week, have been bought at varying 
prices, ranging between 50s and 60s. Prince Line’s shares 
have been booming on rumours of absorption by the Royal 
Mail Company, and on Thursday spurtead £1 to 5} bid, 
closing yesterday at 6%. Royal Mails, Furness Withys, 
P. and O.’s, and Court Line have all been bought at 
higher prices. Textile shares have been rather brisk, 
particularly Courtaulds and Coats. The activity of 
British Oil and Cake Mills shares shows no signs of abating, 
but Hudson’s Bay £1 shares displayed little animation at the 
beginning of the week, although the issue of the annual 
report, which we deal with elsewhere, acted as a stimulant, 
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the price rising to 6} on Thursday. Gordon Hotels Ordinary | 
were weak at 25s on the publication of the report. There has | 
only been a moderate amount of activity in the Iron and | 


Steel group. Bank shares have hardened up a little. | 
2. $8.) oi 22 885) 
asi 34 584 273 94°84) 
ES se $=: 5 E 238 | 
ats Sh 285 ane Sa 285 | 
Anglo A" (Def.).. 23. .. 23... .. | Hudson's Bay (£1) 6§.. 6}4..+ | 
Armstrongs........ Beuce Bes ca | See beens aeneee ° ee Bee e« | 
Assted.Cement Ord. 3}4.. 33 ...+ ¢y| Lloyds Bank ...... 25gx.. 254 ..— 3% | 
Bir'h'mSmallArms 275.. 24 ..+ ¢y| Lon.City& Midland 84x... 8% .. .. | 
Brazil Traction.... 62 .. 623 ..+ # | Lon.County &West. 15}x.. 15 .. .. | 
British & Arg. Meat §.. #h..+ dy| Lyons(J.)&Co. .. 44§.. 40 ..+ & | 
Brunner, Mond&Co. oe: 44 ..— ¢s| Marconi’s ........ SAax.. 345--— | 
Canadian Car, $100 68 ..€8 .. .. | Parr’s Bank ...... SOsx.. SL 16+ & | 
Coats (J.andP.) .. €3.. 63 ..— § | Pekin Shansi...... ae ae 
Eastmans.......... 8 .. 8 .. .. | P. and O. Deferred334 ..338 ..+4 
Forestal Land .... 2... 24 ..— fx | Royal Mail Steam..127 ..130} .. +53 
Furness Withy .... 243.. 23%x..+ 43! Standard Bk.ofS.A. 11 .. ll eo | 


Mines.—It has not been a very interesting week in the | 
Mining market. 
scale. Copper descriptions have been rather prominent, | 
especially the Russian group. The price of copper has been 
soaring this week, going up to over {105 on Thursday. | 
There have been a large number of transactions in Russo- | 
Asiatics, and the price has been above 6, while Kyshtims | 
have been a good feature. Tintos have not shown much | 
movement throughout the week, being quoted at just over 60. 
The Kaffir market has not displayed much animation, 
but a fairly cheerful tone was in evidence on Thurs- 
day, when some Cape orders helped to lift up prices. | 
Rand Mines, New Modders, Gedulds, and Spring Mines have 
all hardened up a trifle. Rhodesians have been rather 
irregular, the chiet feature being the slump in Cam and 
Motors, which receded to 1os on Wednesday on vague 
rumours of a scheme of reconstruction being under considera- 
tion, which, however, have since been officially denied, when 
the shares have improved in price. Chartereds have been a} 
firm feature. The Broken Hill group has been fairly steady, 
and British Broken Hills have rallied. Burma Corporations 
have changed hands freely on the official statement revealing 
increased ore reserve. Eastern Pioneers have been active at 
about 8s. 











South African. | 





-o@., 88. | - we. #98 
Troneveal, 233 32 33% 233 34 2<3 
mS 3 2 ~¢ 4 25 
Gold Mines, 5-15 Si aap eas Sk gis 
Apex (10/-) ...-.... 43.. a%.. .. | Deep Levers (Con.) 
Aurora West United 43.. 44..+ gy | Van Ryn Dp. (New) 3x... 3%.. 
Bantjes Consolidtd. #4. ¢.. .. Village Deep ...... ly... le ..— & 
Cityand Suburban... 1#§.. 14%.. Witwatersrand Dp, 1 lys-. 
Consold.Langlaagte 18.. l#.. 
ener —— Reef #4.. #4. Rhodesian. 
urban Roodepoort 4x... 4 «- 
East Rand Prop.. 49... 4.. .. Jnienten Prps y-: tees +s 
Geduld .......... - 2 .- 2te-e— ge British S.A. Chartd, an. a: ° 
Glynn's Lydenburg. tae +a... ry . ‘a ae Ot 
Goch (New)........ g.. AB. ent eee 1s Eee § nt oh 
Heriot (New) ...... , a semen hag +» Tees | 9% > i 
a (New) 1.. an": woman sere . : ia": 
MTS cédicscce . oo 2t8..— & : lade : as 
Langlaagte Estate.. 3§.. #4§.. .. ae ona toa 13 “se 1%. ts 
Meyer and Chariton 5.. 58 ..— & Gldfids Rhod. Dev : -: an 
Modderfontein .... 17yg-. 172 ..— ¢% Mashonaland A a a 
Modderfontein(B).. 6% .. 6%4..+ # Shamva Mines) WR ae 4 3 
Primrose (New).... te © Pee ce Tan anvike Conese. 213. 2 ~* 
Randfontein Central 43.. Ag . Willoughb Gena... . ye 2 ei: 
a menenag Estates If. 2 — th ZambesiaExploring 34.. .: oe 
Roodepoort United. 44.. 43. 
Simmer & Jack Prp. 3 i. Land, Diamond, &c. 
Vams Ry@ cccccesce - 2k lijx.. .. Amglo-French Expl. #§.. #4.. .«. 
Village Main Reef... & -- +. |Central Mining .... ‘ ar «< 
Cons. Gold ao ds.. ly... 1h ..— & 
De Beers Def. .... 106 .. 11 ..4 4% 
Deep Levels. Exploration ...... Wace Bee ce 
Brakpan .......... 45 .. 42..+ d& Gen. wep hreenae ? a oe 
Cinderella Cons... sa.. .. «.. | Goerz(A.) A <s do “Piew ac 
City Deep cccccees 348 .. Sie Henderson’sTrnsvl. 32.. }.. «- 
Crown Mines...... 26 .. 2... .. |H.E. Prop.......0. theo tye 
Durban Roodepoort 3 .. j.. .. | Jagersfontein(New) 3yy.. 3yk.. 
Ferreira Deep ° i «+ lgh..— ?e | Johnnsbrg. Cons.In. -« em bh 
Geidenhuis Deep.. lyk .. Ign. -- Do Estate .... es oe" es 
Knight Central .... ¢4.. ¢4-. «.. | Mozambique ...... YS Bie 
Knight's Deep .... ly .. 1x.. .. | New Vaal River.... 1g .. Igy..— 2 
Modderfontein Dp. 6¢4 .. 67%..— § | Oceana Consolidatd 4 .. se 4 
Nourse Mines « 2 ce Beco ce | Pugmnier Defemed.. Gi... Ges «- 
Rand Mines ...... 3g .. 34 ..—% | Roberts Victor .... yee se ee 
Robinson Dp.(New) ¢%.. ¢8.- . S.A.Gold Trust... #.. ..— a2 
Rose Deep ...0.00. 12 «- IG . TransvaalCoalTrust 34 .. 3¢k..— & 
Spring Mines...... fn, .- 2¢4..+ & |‘ Trans. Est.& Devt. gy... ge. . 
West Australian. 
cx $4 554 sei 9 S54 
— 5 on = @ = 3 
RSs SE Ze5 ESS SE 225 | 
Associated Gold .. y-. a: Ivanhoe Gold Corp, 2f).. 2f4x.. -- | 
AssociatedN.Blocks %-- f%-- Kalgurli .....+.+++ fat. oot % i 
Gld. Horseshoe Est. 14... la. Lake View & Oroya 4j.. —_ | 
GreatBoulder Prop. 44.. §3-- -- | Somsof Gwalia.... §jx.. Dae’ a 
Great Fingall Cons. <¢h.. gh-- «+ | South Kalgurli.... §4.. x.. 
West African. 
ee -o., #8 
. 2 " ‘ 
24 38 353 822 38 Sa! 
ee et =a Reo Sh S42 | 
tiakoon .... es 43 -.— dy) FantiConsolidated. 44... % ..—; 
ong stacénacase Gg. BBE.0 oe Gold Coast Amaigd. i3-+ 93 oe * 
Anglo-Continental. a-- ga -- ++ | Prestea Block “A . oa ha 
Ashanti Goldfields. #%.. t%-- -- | Taquah Mining.... > i eo se | 
' 


| 
| 


Business has been on a rather restricted |} 
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Copper and Miscellaneous. 
a -e > 2. $8y 
a & cso Set a a 
23 $8 2-4 gas if 833 
Rat $4222. aes Sa 2a5 
Anaconda ........ 16fx.. 163 ..— } | Mount Elliott...... 5% -. ee 
Broken Hill Prop... aa 284..4 dy | Mount Lyell (£3) .. lye -. lyt-- -- 
Camp Bird ........  4%.s x@--— # | Mount Morgan .... 14x.. i ie he 
Champion Reef .... t: oe . | Mysore (10s) ...... St8-- Sat..+ 
El Oro ...... pesece Ohee gee dy | Rio Tinto ........ 61 .. CO} 4 
Esperanza ....... . #.. Fy-.— dy | Russo-Asiatic...... 6 .. 6 «. +» 
Great Cobar ...... we «fae. «- |Spassky Copper .. 2h... 2m... -- 
ES ee oft: 245..4 dy | Tamalyk ....... a, Se 
toon Goldfields.... + 1¢4..+ gy | Tronoh Mines .... lye.- lfa-e +e 
Malayan Tin ...... l¢M.. 14é-. TWPGEME  coccces oiteh we ee ae 
| _ DIVIDEND ANNOUNCEMENTS. 
lieth inane Annum, except where | s 
marked % or stated in Cash. = e 2 5 
Company. | Last ‘ Last = & 
| Interim) Year. | Final. Year. | = é 
Railways. % | %& 
Alexandra (Newport & South 

Wales)“ A" &“B” Pref. 4h 44 ee ee ee ee 
Clonakilty Extension ...... 2 2 ° . ee ee 
Cork, Bandon, aud South 

SEER eny cnswosaeraseess nil 2 ee ** * 
Dublin and South-Eastern, 

Cons. Pref. Stock ...... 4 we GE oat ee ° . 
Great Central, 1889, Pref...) 4 ae) ke . . ° 
Great Northern (Ireland) ..| 5 5 2 ee ee *° 
Hull and Barnsley.......... 3 1s | ° . : * 
Lancashire and Yorkshire . .| 3 sz | ° ** 
London and South-Western, | 

nists sus) btvewdende a] 4 | ee ee 
London, Brighton, and South } 

SE Siininnecscesssinee 23 mt |« oe ° e 

Do AE gan sees al 44 — ) | 4 ° . oe 
Maryport and Carlisle ..... s.4 me Fee ve . ** 
Metropolitan Railway ...... 1 Sa By lie . oo | ee 
North Gondon...........20+| 4 e | ee . ** 
North Staffordshire ........ 3h et has” SE lee ae ee 
Port Talbot Railway and| { i 

TEE vesatsiuncsoceeses 9 9 | . . ee 
EE ED ekacne tebbscsives 34 34 | ° ** 

Banks. { 
Australian Bk. of Commerce) .. ee ae 3 ‘ { oe 
Bank of Montreal .......... eo Quarter; 10 10 i in 
Canadian Bank of hacer -- (Quarter) 10 | 10 . ** 
Commercial Banking Co. of) i 

NN cs Sdvkchnsccwectel ee? Oe ee *- °° 
Farmers’ Sane and Trust| } j 

Co. (New York) .... poe ly div | 124% 123%; 50 | 50 
Martin’s Bank.............. ‘a { 6 oe ee 
Northamptonshire Union| 

| rr ee ee 15s p.s.\15s p.s. ee oe 

Insurance. 
Century Insurance.......... sa ps. 1s3d PS-| oe oi ee 
Scottish Reversionary ...... 5 “is a ] ee 

Tea and Rubber. | { 
Ayer Kuning (F.M.S.)} | } 

SIE dacpccuasdi ses | 5% y roe ware paren Tuas 
Jeram Rubber.............. ae ee ‘ ‘ Oe Fe 
June Batates .........c0c0- Dee rs a = on aoe 5 |} nil 
Gedong (Perak) Rubber . ..| 1s p.s. - a a9 : 
Kampong Kuantan Rubber..| 15 % 10 % a oe ee 
Kawie (Java) Rubber ...... | ou ie ee 
Mergui Crown Rubbe1 i | 

SOD - cn cScp ean anece wad . . ,” es 20 10 

|| Peacock and Nilambe Tea) ‘ } 
| and Rubber ......:0s00 | 4% 4% ° | ee } ve 
|| Selangor United Rubber....)) — .. se 2d p.s. | “iw ae 
United Serdang (Sumatra | \ | 
RNORE cc icdcscacescestl 15 % pa, oe 
Mining. 
|| Aramayo F'rancke Mines..../ | 6a p.s _ — ee 
| Bechuanaland E xploration | me aa a, 2h} 3 
| Broken Hill Proprietary.... : Is p.s. | | 1s p.s. _— | ee 
i} Champion Reef ............ 3d p.s 5a p. 8. ‘ .- 
Glynn's Lydenburg ........ a as |1s9dp. Ss. | 2s p.s. mo 
NE ak ks ckawnnn | ls ps. ee me ° 
| IOS 5 sec tdgsdscuses jls p.s. ‘ . ° ° 
Other Companies. | 
i| Andrew Knowles and Sons| 7 4 : «so | ee 
Barclay, Perkins, 10% Cum. | | | 

I a ei i do a ma nil | 5 
Baxter's Leather .......... 3% ee = 
B. Morris and Sons ........ | 4 | ° ee | ° 
Bristol and South Wales i i 

| Railway Wagon ........ 10 10 és ee cis 
|| British Oil and Cake Mills.. 10 10 wa Aree ee 4 
+} : i 
British Portland Cement s a ‘4 | 4 } 5 
¢ henderiang Tin Dredging..| a 23% | ee a: 
| City of Buenos Ayres T'ram-} i | 
\| WOE: scniccaanialabienn 5 5 (Quarter) .. eae 
ee ea ree as es 78 | @ so. j 124 
|| Conset Spanish Ore .. Is p.s.| 1s p.s. ne aa a ae 
|| County of London Electric. 5 | 5 a A | ae 
fp AIUNNENOS ances. cubsteses 25 124 Se IE ag oC ad 
| Credenda Conduits ........ a ‘i , g | % 
ii Eastern International 
| Rubber , and Produce | 
Ss ti.chicanaeeaed | nil 
| English Velvet and Cord . oe 5 | onil 
i Dyers’ osbebene se 6 6 . ee | : 
}| Fleming, Reid, and Co...... j 10 ° ee j ine 
| Hein oe anehip vicdeente a 4 | i, os .. 
a 5 DD accccoesece 5 9, 
1) Hills’ Dry Dock _ — Md ni - 7 
1} Heritable Securi ti es and : 
| PEOCARARO onc cccccccccce 6 “t } j 
|| Holzapfals.. APE 4% ta , oa 
|| Hong Kong Tramway ...... 7% = sl tee 
i Hunter, Barr, and Co. 5 . 7 7 ae : 
}| 1. and J. Fowler............ Sate 3 7 | "9 
|{ 1 ustrated London News .. 5 5 a 
|| International Sponge Im- ae Cee 
\| porte TS nnwcee Re 4 } 
Jeremiah Rotherkam & C q 7 { vp | ie 
i} Jonn Hawden and Sons .... a j "7 6 wes 
|} {hn Howell and Co 3 s6a | ee = 
i} Jo ‘ ++ssee+) 28 p.S. |1s6d p.s ia ‘a 7s 
i en quia Power aes. 4 Quarter ts is ‘ 
|| Lei P i sé pe ere ee es 
ta 
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DIVIDEND ANNOUNCEMENTS.—Continued, 


Rate % per Annum, except where, 

















© 2 
marked % or stated in Cash. o% os 
Company. x eaten onto fo | &% 
Interim | Tass ‘| Final. — — os 
} 
ss —_—_—_—_—_— } er i ‘-— 
Other Cos.—Con. —S i ¢ 
London and _ Northern| | 
Steamship. .........00e- Prete St em | ee ee S | 2 
London Electric Supply.. 5% ee » Te ae 
Manchester Ship Canal| | 
Warehousing ..........) +. | «© | ses | os 6 6 
Mather and Platt ..........) .- | <-- | 20 6 es BS 
Mercantile Steamship...... oe ae 8 oe 
MetropolitanEleetric Supply . 4% 2 ee ee aia oa 
Nelson Brothers..... ...... | 8 wy a ts ee a ae 
New Sharleston Collieries..| 5s PB.) -. | Los ee ~ 
Perry and Co. ......ccceses 10 | oe | oo «61 lee 7 me 
Railway Debenture and) | 
General Trust.......... i 3 { se es ‘ di 
Robert Campbell and Sons}; 20 | 10 . . « o- as 
falter and Salter (1900) ....) 2. 9 | «+ 7 6 
Scottish Wagon ..........-- -@ 7 i far ee id 
Scarisbrick Steamship 25 bo Jb ae | Oo ode aia 
Threlfall’s Brewery ........ se oe 10 10 9 Q 
TG .cs8s -8ecnetepanst at a 2 a ae 20 124 
Tottenham District Light | { 
Heat and Power “A” 7k 7% i oe... ‘ J 
Ne FE isuiccakseeciededs ' | i oa fe i 
Union Commercial Invest-| i { 
WOE cacies. Pnatenead er | S | ee se . i ° 
United Alkali, Ordinary ....)lsp.s. | .. | we ° . es aa | 
United States Debenture | 6 S15. we “F we a aa 
United States Investment ..| % | ee | eee ae oe ee 
W.H. Chaplin and Co......| oo 1 9 : 7 7 | 
William Beadmore and Co..|  .. a a 6 5 | 
Wm. France, Fenwick and | 
GO icccesetinnenvebe 10% | 
¢ 
Aotices and Reports. 
CLERICAL, MEDICAL, AND GENERAL.— The quinquennia 


valuation of the Clerical, 


past five years. 
at the prices current on 


adequate deduction being made in the few cases where minimum 
prices were still existing at that date. 
made at the same rate of interest—24 per cent. 
adopted on the last five occasions, and by the same mortality 
tables as were used in 1911, further sums exceeding £197,000 being 
added to the reserves so brought out. 
tions is to disclose a surplus of £796,219, and the directors propose 
at the extraordinary general meeting to be held on November 3 
next to declare the sum of £795,924 as the divisible surplus of the 
quinquennium. The rate of bonus to be then declared to the} 
policyholders will exactly reproduce the scale allotted in 1911. 


LIABILITIES. 





Medical, 


June 30, 1916, less accrued inte 


The valuation h 
through 


The result of the 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH PORTLAND CEMENT MANUFACTURERS, LIMITED. 


April 30, 1916. 





— The Commercial Times. 


and General Life Assurance 
Society as at June 30, 1916, has just been brought to completion. 
The sum of £390,000 has been written off the securities during the 

The Stock Exchange securities have been taken 
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—— ee 


rest, an 


as been 
out—as 


| 
] 
| 
| 


calcula- 


ae 


| 











ASSETS. 
Amo _ Ine. or Dec, Amount. Inc. or Dee. | 
£ £ 2 
Cum. pref. shrs. 1,180,000 oe .. | Estates, pr’pty, 
Ord. shares .... 1,382,622 .. | works, plant, | 
5 % deb. stock.. 1,230,769 .. — 15, . =. eee 2,375,860 .. + 40,773 | 
Interest accr’d 20,513 .. — 253| Investment at 
Creditors ...... 163,523 .. — 10,320} costand loans 1,427,123 .. — 10,914 }} 
Reserves ...... 250,561 .. + 58,917) Stock-in-trade.. 236,772 .. + 63,038 || 
Profitand less.. 163,859 .. -- 11,439) Sundry debtors 228,210 .. — 45,825 ]| 
| Debenture stk. 1} 
| discount .... 58,750 .. | 
| Cash and bills me 
receivable 65,132 . 25,338 
Total ...... 4,391,847 .. + 21,736| Total...... 4,391,847 .. + =| 





TH 


Warm summer weather experienced dur ing the past week has || 


creatly 


mw ACL 


hay crop. 
as below 
tricts, 


course 


the average. 
£ 


of the next few 


gentine, and India. 


E CORN TRADE. 
Mark Lane, Friday Ev 


ly benefited cereals, while enabling farmers to get 
A continuance of favourable climatic conditions will 
hasten the harvest, though most reports estimate the w heat crop 
Oats are already being cut in some dis 
and other cereals are expected to follow during me 


weeks. At market, the advanc« 


in prices 


ening. 


In the || } 





i 
} 
} 
| 
| 
| 


‘) 


of breadstuffs has made further progress owing to the scarcity 
and dearness of American offers, due to adverse reports eo | 
| specting the American spring crop, upon which attention }| 
| now mainly centred in view of the relative shortage of the| 
winter crop recently harvested. Any deficiency, howeve?,| 

arising from this quarter may be counterbalanced by the arse | 

quantities available for export from Canada, Australia, At-| 


pathy with higher American advices, and holders have 
A cargo of choice white Karachi, August rs 25th | 
Grain freights ruled genet 


withdrawn. 
shipment, 
ally steady, 
effected. 
165s, 


but 


onl 


to United Ki 
activity, 


1558, 


changed hands at 6rs. 


August-September, 


The cargo section ruled firmer, 


vy a moderate number of charte 


with options, 
ngdom only. 


and British v 
America 


1 showed 
with Northern Range to United Kingdom, 


in sym-}) 


mostly || 


rs were 


From the River Plate neutral tonnage was take a 
le a 
esse! 


August. 
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Profit 
|Balance After Amount | 
Period | from Pay- | Avail. 
Company. Ending. | Last mentof able for | 
Account. Deben- Distri- 


ture | bution, | 


SUMMARY OP COMPANY PROPIT AND LOSS ACCOUNTS. 


| 
} 


__. Deprecia- Forward 





Appropriation. Correspond'ng 
——_———————“—_—————— | Pesie® lest Year. 

Deitet. eed 
Ordinary. Prefce. Reserve, | Balance Net Divi- 


Profit. dend. 


Interest Rate. Amount Amount, 92, &. 

| Banks. | £ £ £ % £ £ £ £ £ 

\| Bank of Ireland ............ June 30* 25,071, 186,383 211,454 10 110,769... 75,000 25,685 214,120 10 
|| Hibernian Bank ............ June 30° 3,754 24,752 28,506 6 15.000 .. 8,500 5,006 24,614 6 
‘| Martin’s Bank weet se eeeeneee June 30* 23,004 24,345 47,349 6 15,000 a 10,0C0 22,349 25.415 6 
|| Northamptonshire Union .... June 30° 8,644 34,313, 42,957, 13y, 27,000 .. ue 15,957 

{| Brewery. , 

|| Barclay, Perkins, and Co..... Mar.31 36,167 43,873 80,640_—si«. 7 i i 80,640 81,073 .. 
| Threltall's —" Seecécéos! CUDGD 40,869 101,627 142,496 9 45,000 25,500 20,743, 51,253 71,677 9 
i as. 

|Gas Light and Coke ........ Jume30* 446,615 503,224 949,839 41 342,582 126,745 $80,512 524,637 4) 
Iron and Steel. mae : | 
| Wm. Beardmore .........- ee| Dec. Sl 193,089| 232,200 425,289 6 102,000 7 5 ‘ 
| Land. Mortanée- 78,000 50,000 195 289 

|| Argentine Kastern Land .... Dec. 31 1,610 2,231 5,841 oe oe 3,841 

|| Argentine Northern Land.... Dee. 31 Drlv,201 3,671 Dr. 6,536 .s os - 1,100 Dr. 7,630 a a 
Edinburgh Canadian Mortgage May 3l 1,745 14,559 16,304 5 5,000 5,000 5,500 2,804 7,786 5 
| Scottish ‘asin Mortgage May 31 ie 93,896 93,896 12 36,000 43,550 rs 14,346 100,333 12 
|| ipping. 

|| Hain Steamship ........ ---. June 30 7,681 472,804 480,485 35 174,849, 300,000 5,636 294,395 20 
| Tea, Rubber. | 

|| Kalidjeroek Rubber.......... Mar. 31 1,529 7,577, 9,106 15 §,250, .. » 3,856 
Other Companies. 
| British Portland Cement .... April30 70,767, 170,492 241,259 4 55,305 70,800 42,000 73,154 146,375 5 

D. and J. Fowler..... cannes - Mar. 31 14,366, 25,455 39,82) 7 14,000 8,250 3,971 13,600 29.678 7 
Gordon Hatele ...cccccess «++ May 31 6,891) Dr 30,416 Dr23,525 as aa i “ Dr 23,525 4,592 
Hudson's Bay (Land account), May 31 54,626) 31,307 85,933) 5 90,000... 6,655 29,278 . 

Do (Trade account) ...... May 31 63,518 270,393 333911 15 | 111,860 83,742 .. 138,309 | 35,558 
Raphael Tuck and Sons...... April 30 -- | 9,075 3,075) .. ** 13,750 Dr. 1U,677,  «. = Drl0,708 
W. Mm. Chegle's cc cvdieces coos] mae. Sl 3,175) 8.499 11,624 7 4,200 3,750 o« 3,674 8,798 7 

| York Street Flax Spinning ..| June 30 27709 61.460 = 89169 R 24.900 1AM 90.000 30169 


ce rn 





* Half-year. 


eT, 


September, done at 11s and 11s 6d as to port of discharge, 
while Gulf loading to United Kingdom was closed at 13s 6d to 
13s, September. Montreal to Leith paid 11s. India quiet, 
tonnage being scarce, Bombay on dead weight being placed at 
g5s, United Kingdom. Flour ruled very firm, in sympathy 


with the advance in wheat, but buyers were reluctant to follow | 
||} the upward trend of prices. At a meeting of the London | 


| 
} 
{ 
| 
| 


Millers’ Association the price of town households was advanced | 


to 48s per sack, delivered, top grades 3s to 4s extra. Maize 


| tuled firm, on the spot, but trade slow, owing to large arrivals 


and shipments, but a sharp advance was registered for forward 
parcels, due to firm freights and higher foreign advices. 
jarley firm to dearer, with a moderate trade passing, native 


| sorts being in good request. Oats quiet, owing to fine weather 


prevailing, but rates were well maintained. Native wheat was 
sparingly offered at again firmer prices, whites ranging to 
hos, and reds to 60s per qr, 504 Ibs, delivered. Of imported 
descriptions, No. 1 Northern Manitoba, 61s 6d ex ship, 62s 6d 
landed; No. 2 ditto, in former position, 60s 6d. Flour.— Ameri- 
can first spring patents, 45s upwards, and Canadian export 
patents, 44s to 4ss, both landed. Grinding barley: La Plata, 
landed, 44s to 46s, as to quality; American, ex ship, due, 
448 3d. Oats: La Plata, landed, 30s 6d"upwards; and American 
white clipped, No. 2, q1s 6d, ex quay. Maize: La Plata 
sound), new, s1s 6d; old, <1s; and white Egyptian. 48s, al! 
juay terms. White South African nominal. Mixed American, 
due, 46s 6d, ex ship. 


The following table estimates the home consumption of wheat — 


during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and IQI2-13:— 


1915-1916. 1914-1915. 1913-1914. 1912-1913 


cwts. cwts. ewts. 


| cwts. 
Importe—Wheat (46 weeks to July 15), 88,558,300 84,318,100 84,546,99C 99,262,500 


Flour ” ” 8,844,900, 10,575,300 10,200,500 10,288,000 


97,403.200 91,893,497 94,747,409 109,°50,500 | 


Add week ending July 22—Wheat...., 1,586.600 2,109.6C0 2,315,200 2,223,800 











THE IRON AND COAL TRADES, 


The demand for coa! ntinues to be on a huge 


supplies generally are unable to keep pace with it. Thi 
applies mainly to the inland centres. There has been a marke 
scarcity of available tonnage for export purposes, and th 
| together with the strict control over the issuing of export licences 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 22, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 
QuanTiTizs SoLD, Averaes Prices, 
Wheat. Barley. Oate, Wheat. Barley. Oats. 
1916 qre beh qre beb qre bsb es 4 ed e d 
July 22..); 25490 5 217 1 7,132 6 51 6 48 8 32 3 
1§..| 22,356 3 646 3 5.877 2 48 11 47 6 31 6 
8.., 25,091 2 270 2 3.717 3 46 3 45 6 30 8 
1..| 26,635 6 347 6 4,978 3 46 3 49 1 30 10 
June 24,..| 28631 3 856 1 5,820 2 47 «6 49 10 31 3 
17 31,874 0 672 7 7,277 0 48 10 60 9 32 1] 
1915 ..00+-| 12,785 4 2,110 4 4,661 5 63 10 35 10 32 ] 
1914 ..e00.| 15,064 2 268 4 2,822 5 34 (0 4 67 19 9 
1913.20.62.) 15,690 3 325 6 1,175 7 33 10 24:1 20 8 
1912 .cccee| 11,162 7 | 60 6 1,077 4 38 9 3 9 23 4 


has rather tended to make the shipping centres better st d 
| with coal. which has resulted in a fall in the general ! f 
| prices in the uncontrolled section of the foreign trade. South 
Wales has been quiet, and tonnage has arrived slowly. Indeed 


(there has been a very poor inquiry for immediate shipment. 
Some of the collieries have accumulated stocks, which they have 


Flour.... 185,409 242,700 = 124,200 168,300 





Total importe 47 weeks ...... 99,145,200 97,245,700 97,187,820 111,942,600 
Less exporte—Wheat.. ........000+| 124,400 557,900 290,790, 525,300 
FIOUF ..csecceeceeees| 150,800 384.700 189,400 169,100 


Nev imports .......... «es, 98,870,000 96,303,i00 96,707,700 111,250,200 


Add to this the estimated sales of 


| 
home-grown wheat ............ vee«| 38,706,400 26,064,900 25,828,000 25,291,300 | 


Forty-seven weeks’ home supplies .. 137,577,490 132,358,000 126,535,700 136,541,500 | 


Average price of 8 a s 4 e a 
quarter” eabees =e a 51 6 53 100 ld H#_—0 33 10 
me” PP OWE, socscecnssacneesacesaiel ee 12 5 719 7 8 


bushels. | bushels. | bushels. busbels 


“Visible supply”in U.8, centres, bush. 44,233,000 5,417,000 24.239,000 34,511,000 | 


= in cwts.. 23,696,200 2,902,000 15,012,000 18,488,000 





—— 
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| 
; 
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WHILE THE WAR CONTINUES 


National Refages Old Boys will continue to fight for right over 

might. Many have laid down their lives. They are in 100 

British Regiments, and 2,200 have joined the Royal Navy. 
6,400 have entered the Merchant Service. 


WE ARE MUCH IN NEED OF FUNDS 


to continue our work of training the young to become 
good citizens. 1,200 Boys and Girls now being maintained. 


NATIONAL REFUGES for HOMELESS and DESTITUTE 
CHILDREN, and the TRAINING SHIP * ARETHUSA.’ 


Patrons: Turi Masesties THE KING and QuEEN. 
Chairman & Treasurer: W.E. Hubbard, Esq.,17 St. Helen's place, E.C. 
London Offices: 164 Shaftesbury avenue, W.C. 
Joint Secretaries: H. Bristow Wallen and Henry G. Copeland. 
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been anxious to reduce so as to clear their wagons. House coals 
generally have shown little movement. The latest prices are as 
follows :—Best steam (Newcastle), sos; steam smalls, 30s; steam 
smalls (Cardiff), 27s 6d; gas coal (Durham), 37s: foundry coke 
(Newcastle), sos. 





The problem of declining stocks has been acute in the pig-iron 
industry for some time past, but it is satisfactory to note that 
preparations for increasing the output of the metal are now well 
under way. Some furnaces are being blown in almost at. once 
and more will follow, which will tend to alleviate the shortage 
of pig-iron. The increased output that will result will no doubt 
be utilised mainly for home requirements, but a portion may be 
set aside for export purposes to our Allies. A number of 
foreign countries have recently been seeking supplies from the 
United States. The following are the present stocks of pig-iron 
in Connal and Co.’s Stores, Glasgow.—Scotch, 1,000; Middles- 
bro’ (No. 3), 24,427; standard, 370; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated July 27th, is 
as follows :—Pig-iron: The scarcity of pig-iron continues, and 
will continue until more blast furnaces can be started, as the 
requirements of the Government and Allied countries exceed the 
present output. As far as neutral countries are concerned, there 
is nothing available for export. No. 3 G.M.B. is 87s 6d for 
home consumption, and for export to Allied countries sellers 
quote 97s 6d. East Coast hematite remains at 122s 6d for home 
and 140s for export. Manufactured Iron and Steel: There is no 
change in the position; works are exclusively employed for war 
requirements. Steel ship-plates, £14 58; steel ship angles, 
£11 2s 6d; iron ship angles, £13 15s; iron bars, £14 17s 6d; 
steel rails, £11 5s net. Iron Ore: Consumers are well supplied 
with ore, and only buy for early delivery. Best Bilbao Rubio 
iron ore (50 per cent. iron!, 38s; Gellivare and L/K Swedish 
iron ore (60 per cent. iron}, “C”’ grade Cleveland, 42s; “ D 
and “(G ” grade basic, 41s, c.i.f. North-East Coast ports. 





Our Sheffield correspondent, writing on Thursday, says :-— 
The feature of the pig-1ron market appears to be the uncertainty 
existing as to whether the maximum of Derbyshire iron, as well 
as that of Northants, Leicestershire, and Nottinghamshire, has 
been officially raised by 5s, making the quotation at furnaces 
gos for forge and g2s 6d for foundry. The statement is made in 
one quarter that the advance has been officially agreed to as from 
the 19th inst. to September 30th without regard to cost sheets, 
but another report is to the effect that that agreement refers to 
the other counties named, but not to Derbyshire, those makers 
being only permitted to raise the maximum if their cost sheets 
show that higher prices for raw material and higher wages 
justify the advance, whilst merchants in this district say they 
have received no information on the subject at all, and that they 
are continuing to quote the old maximum rates, subject to any 
revision made officially before delivery. In other respects the 
iron and steel position remains about unchanged. The pressure 
of war requirements is steadily increasing. Oversea orders keep 
up well considering, the latest business including steel for 
Svdney, Arequipa, Havana, Buenos Aires, Calcutta, Delagoa 
Bay, Monte Video and Genoa, files for Auckland, Sydney, 
Adelaide, Calcutta, Natal and Havana. electro-plate for Val- 
paraiso and Calcutta, tools for Monte Video, Havana, Buenos 
Aires, Calcutta, Madras, Adelaide, Melbourne, Wellington, 
Sydney, Demerara, Rio, Cape Town, Manilla, Cairo and St 
John, cutlery for Winnipeg and Brisbane, wire ropes for 
Adelaide and Fremantle, machetes for Sierra Leone, knives for 
Algiers, saws for Madras, Buenos Aires, Savanilla and 
Calcutta, sheep shears for Buenos Aires and St Louis, hard- 
ware for Toronto, and shovels for Antofagasta and Calcutta. 
One firm has booked a matter of 750 driving and pony wheel 
tires for the L.C.C. tramways, but there is not a very great deal 
of railway or tramway material in hand. Steam coals are again 
the turn easier in tendency, and shipments are quieter. There 
is more being offered on the open market. The same _ thing 
applies to house coals. South Yorkshire steam hards quote 18s 
to 18s 6d, Derbyshire 17s to 17s 6d, and seconds and cobbles 
round 16s per ton at pit. In house coal Branch quotes 21s 6d to 
22s, and best Silkstone 18s to 18s 6d per ton at pit. 





Our Glasgow correspondent (writing on Thursday) says :—So 
far as disclosed, there have been no sales made this week in 
Cleveland pig-iron warrants, not because there are no buyers 
nor sellers about, but for the reason that the former cannot, in 
some unexplained way, get the deliveries desired. It has been 
stated before that the authorities are disposed to encourage 
withdrawals from public stocks, but in practical experience the 
suggestion does not hold good, for those who own the iron and 
those who want it complain of the obstacles, which stalemate 
business, that licences for transfer are so difficult to obtain that 
the dealing cannot reasonably materialise. From all informed 
circlhes this week the report is common that supplies of iron 
of all grades) are short, not to the extent of constituting a 
famine, yet sufficient to induce concern as to the future. In 
this and the Cleveland districts makers have been for some time 
back sensibly depleted of reserves, and all energies, unfortu- 
nately in the circumstances, are more directed to consuming than 
to producing conditions. The latter cannot, it is said, be 
changed for the better unless expert men are freed from the 
calls of the Army, and those in charge of that department are 
not, so it is alleged. meeting requirements as desired. To 
reconcile both sides of the question would not be an easy task ; 
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chant firms are annoyed, and representations to the Government 
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but it seems to stand to reason that if the output of the ray 
material is in any way hampered, the turnover of finished 
material—on which the country so much depends—cannot 
say the least, be facilitated. Merchant firms are complaining 
this week that the French, Italian, and Russian Committees in 
London, who “ permit” the transactions in iron and stee] for 
their respective countries, and who hitherto have recognised 
and dealt, ultimately, through merchants, are now gettino 
behind the latter, and operating with producers direct. Mer. 


» to 


antagonistic to the system are projected. The minimum figures 
now—and no quantities can be secured thereat—for ship-plates 
range from £14 15s to £15; boiler-plates, £15 10s to /y6. 
angles, £14 5s to £14 178 6d; joists, £14 to £14 10s; crown 
bars, £14 5s to £14 108; and black sheets, £18 to £18 tos. 





THE WOOL TRADE. 









Our Bradford correspondent, writing on Thursday, says -— 
The continued abstention of users is at last producing an effect 
upon holders of merino tops, some of whom are now showing 
disposition to meet the market on a basis of 4s 6d to 4s od for 
64's. For wool bought some time ago this is not an unprofit- 
able price, but it does not show any margin on current purchases 
in London. Some firms still refuse to quote any lower, and it 
remains to be seen whether their hands will be forced. At 
present the volume of business is smaller even at the reduced 
level. In crossbreds there is some demand for 50’s and <6’s, 
the prices of which remain firm. Qualities below 50's are 
neglected, and tend in favour of the buyer. English wools are 
slow of sale, and are slightly easier in tendency in sympathy 
with crossbreds. Sales of alpaca during the week amount to 


oe goo bales, and include 585 bales of the M.F.H. mark at 
224d. 





Our Leeds correspondent writes:—Many Bradford firms 
carried on a very remunerative business with the Far 
East previous to the war, and it certainly seems now that, 
as far as Japan is concerned, much of this trade will be lost. 
During the past two years the Japanese woollen mills have been 
exceedingly busy, and have made over eight million yards of 
cloth for the Russian Army, besides selling about 1} 
million yards from the stocks of the military authorities. 
The outlook for the Japanese woollen trade is, therefore, very 
important, because its own Army stocks have to be replenished, 
and the big weight of wool used in the above fabrics will not 
come back in the form of rags and shoddy. It is evident that 
the Japanese mean to push forward in the manufacture of wool 
fabrics, having had for several years Government mills. Pre- 
vious to the war big supplies of tops were obtained from Brad- 
ford and Australia, and a very considerable weight of yarns 
from Germany. If it were not that the Japanese mean to make 
all these themselves in the future there might be a chance for 
the Bradford man to take some of Germany’s trade, but at the 
present time a representative of the Japanese mills is in this 
country for the purpose of buying all classes of mill supplies, 
but especially combing and spinning machinery. The fact 
that some of the foremost makers of combs want 26 months for 
delivery just shows to what extent the English trader is 
hampered in his efforts to take new foreign business. After 
the war we shall be in the same position as regards supplying 
fabrics for ourselves and Allies, and therefore to some extent 
we shall be unable to seek foreign trade; consequently the 
Government plan to ensure full supplies of wool for ourselves 
and prevent neutral nations from being in a favourable posi- 
tion should prove a good move. 





Messrs Dalgety and Co. received the following cable from 
their Brisbane branch on Wednesday last :—‘‘ Wool sales 
opened, 26,000 bales catalogued. Fairly good selection o 
greasy wools. Compared with Brisbane June sales we quote: 
Greasy, keen competition, par to 74 per cent. higher ; scoured 
irregular, limited competition, 5 per cent. to 75 per cent. 
lower.”’ 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Seldom has a much better rainfall list been published by the 
High Commissioner for Australia in London than the one 
which appeared in the public papers last Tuesday morning. 
Every State in the Commonwealth apparently has been visited 
by further good rains. West Australia seems to have come © 
the worst, but the other States have considerably benefited, 
and I am therefore more optimistic than ever regarding the 
forthcoming season throughout the Commonwealth. Recent 
cables from the big pastoral companies with offices in London 
speak of a bright outlook, and assure us that the lambing * 
good. This is the best of news to the wool trade in general 
and to those who have financial interests in Australia. A few 
days ago a leading Sydney man, who has recently come . 
this country, remarked that Australia had given 300,000 a 
to the Mother Country, and if the productive capacity of e2¢ , 
man was reckoned at £2 per week it meant a loss of £600, 
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weekly to the Commonwealth—a very serious amount indeed 
No doubt the war is hitting our overseas domains very 
seriously, and the expense of fitting out and maintaining the 
various contingents is all being borne by Australia. As wool 
and mutton still form the principal export commodities of the 
Commonwealth, it is to be hoped that a record season will be 
experienced. 4 pe . . 

Up to the time of writing nothing is definitely known re. 
garding the Government scheme for dealing with the new home 
clip, except that of Ireland, but the details available show that 


it is somewhat complicated. It is remarkable that both the | 
grower to the actual consumer condemn the Government policy | 
of tinkering with the clip, and in many influential quarters | 
it is firmly believed that if the Army Contracts Department | 
could step down with dignity it would relinquish its present | 


proposals and proceed to control the home clip on very 
different lines. A great number of men will have to be em- 
ployed and offices needlessly created with big staffs, all « 
which would have been unnecessary if full advantage |} 
been taken of the machinery which already exists for dealin 
with the clip. However, the Government is now the largest 
wool merchant in the world, and the whole trade will be greatly 


_e 


surprised if trouble does not arise among the various sections | 


concerned, from the farmer to the actual consumer. 

The sales in Coleman street are coming to a finish under 
favourable conditions, the strength of merinos especially being 
emphasised. Good combing wools have sold well throughout 
the auctions, and apparently there are existing needs of ne 
mean order for fine wools. The advance throughout has been 
1}d to 2d on faulty to good combing merinos, and while a 
little decline has been observable compared with the extrem: 


rates of the first week, no one can find fault at the prices 


1 


actually realised for this description. Crossbreds have moved | 


7 


in favour of the buyer, no doubt values having been influenced 
downward bv the prospect of cheaper English wools. } 


| 

i 
trade can look out for important developments both in regard to | 

; 


the colonial clip and margins when the new English scheme has 


taken definite shape. 


The following is a list of the London Colonial Wool Sales 
which commenced on July 11th, being the fifth this year :— 


Sale Number of Bales sold« 

Date. Sale Pmpt. ToHome To Foreign 

July. Selling Brokers. No, Aug. Buyers. Buyers, 

ll., Buxton, Ronald, and Co. ..1 . 1 . 
Thomas and Cook é ° “a~_- as eoce ce eee 
John Hoare and Co. . a ee eee “as eee 

12.. H. P. Hughes and Sons....1 . asco & oses SED cee 
Du Croz, Doxat, and Co. ..1 oece ooee 200 


eeee * eeee 


l 
13.. Jacomb, Son, and Co.....cl so 3 soso cs eens 
1 


C. Balme and Co oS eo cc coes SAD asec 100 
14., Willans and Overbury ....1 .. ecoe & coon 480 
Windeler and Co..... ° ee cove ‘ cece 400 ... 
Schwartze, Buchanan,& Co.l .. .. ees eoee 420 ... 
5... H. Irwell am@ Co..... ceeck co cove coce 500 ... 
Buxton, Ronald, and Co. . OO ce 0666 cc 6006 e8 666 
18.. Thomasand Cook .. ....2 . a a ae a 
H. P. Hughes and Sons.... eo ones oes 28C ... 
19., John Hoare and Co........ in we anes “xe eee 
C. Balme and Co 2 ° eese y cove 200 ... 
20.. Du Croz, Doxat, and Co. .. asus wens Ce ssen 
Jacomb, Son, and Co.......2 coco 2,500 cee G00 une 
.. Buxton, Ronald, and Co. ..3 oaem 40 once Se. eee 
. Schwartze, Buchanan, & Co.2 ccce See cece || UD eee 
Willans and Overbury ....2 ss ecco 2,700 .... 300... 
- Windeler and Co. ........2 coce “S500 coco = 250 cree 
H. Irwell and Co...........2 oe. cece Geuee cece eee 
John Hoare and Co a ae eee ‘ — 
- H. P. Hughes and Sons....3 .. a Se énce 
Thomas and Cook is ée (cane “Gee ocaa éxee 
- Schwartze, Buchanan, & Co.3 ‘ es . 
Willans and Overbury ....3 
Jacomb, Son,and Co. ... 
C. Balme and Co 
- H_ Irwell and Co 


Du Croz, Doxat, and Co. 

- H. P. Hughes and Sons.... 
John Hoare and Co. 
Thomas and Cook . 
Buxton, Ronald, and Co...4 .. 


JUTE AND FLAX TRADES, 


ne D. Pirie and Co.’s Dundee report, of July asth, is as 
. Llows :—The tone of the jute trade is still quiet. Tne Hnen 
trade is inactive. Jute.—This market is rather steadier for 
new crop, and Calcutta offers sparingly, but business still drag- 
ging and very few sales. Sellers’ first marks August /s/ at 
-29 108s, and single mark done thereat, while £28 10s can buy 
the gr up September /s/. Weather conditions continue favour- 
oe Old crop, on spot, is steady, but very little moving off. 
ae a firmer, rather more inquiry. Flax.—Spinners 
aides in receipt of abundant supplies previously secured, 
towards now moves very slowly. The tendency of prices is 
ment me “se higher | levels, and this, naturally, is no induce- 

0 Spinners to increase their stocks, more especially as the 
sient of the war becomes increasingly a matter of con- 
lanised © uncertainty. The Russian market is firm, supplies 
firm, b; ra the new crop prospects indifferent. To-day, flax 
easier al ittle business passing. Yarns.—Jute yarns rather 
little j nd business quiet. Linen yarns are dull, and prices a 

‘tregular. To-day, jute yarns unchanged. In linen yarns 


ane doing, and prices largely nominal. Cloth.—Jute goods 


| Surat—Mac. G’nd Surtee 


Steady, but a poor trade. Linen goods of all descrip- | 


eee 


ire experiencing a dull spell, even Government orders 
ing for the present withheld. To-day, jute goods slow. 
Linens unchanged. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—July 21. 





Same Period Same Period 
1915, 1914, 


Descriptions, 


xtra Fine. 


Good 
Med, 
Good 


& | Med. 
a | Fine 


| Good Med, 
a | Med. Fine, 
rH | Fine, 
|e 
Sa ma | Med, | 
> Med. 


=| 


American, 
Sea Island . 1194 20 23 nminml 134 
¢ oo GB | oe iO Ug; ee | a 


OraGOLM MidGMMF GOLM GM GOLMGM 


o 
3 
5 
B 
: Km | Fine, | 


American ecccccses 235 745.781 7°97 813 869 444 484 560 591 687 7:87 


Brazilian, Mid MF Fr. G F Gd. Pne MF Fr. Gd, MF Fr. Gd. 
Pernambuco, &c, 808 883 9335 .. 1 .- 57 
WU bccecacdeee eccce| cc | SOS SBS; F333) .- | oe F 
Maceio ee | 803, 878,928 .. | on 
Mossoro, &¢........-+- ec] cc | SOR S78: SAB, -- | on 
Ceara -- 803 876 328 .. | .. 
Maranham ee | 803 878928 .. | on 
Egyptian, 
Brown ee 1075 1145 12431340 
e e+ 1045 1115 1186 1245 
West Indian—Sealsland ..|.. | .. 17 18 19 
Peruvian—Rough oe 1350 1375 1500 
Ditto Mod. Rough .... .. | -- 117512501275 .. 
Ditto Smooth -. 823 8°58 878 8°95 903 
oo | eo» (RB 13 «128 Rh 
5 805 845 910 9501005 


on, 
= 
ww 


DAH Om< 


SESLSE 
232 sIs339 


menos s 
oO wh 


ee eo oe 
3444-325 
WG GH Or Gi @ OO 
SeESers 


ee 


. 
. 

= 
QoQ 


RS 


© &S OP 00 0 Bo 
a Ssa Se 


> 
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3. 3 
ens 
Go 

ip Oa 


Q 
‘ 
o 


East Indian. j rer Ga. FG Fre 8'in 


9° » Broach .. 7°30 

M. Gin’d Bhownuggar 5°94 6°09 
M. Gin’d Oomra, No. 1 6:00 6°15 
M. Ginned Khandeish .. 587 
M. Ginned Comptah .. 6°50 .. 

Scinde and Bengal , 

M. Ginned Scinde and } 

M. Ginned Bengal.... / 

Tinnivelly 

Madras, Western . 

Coconada, Red Fr, 

M. Gin'd Coconada, Red Fr. 6°75 


The imports for the week ended July 21 amounted to 
44,322 bales, and the quantity of American cotton reported at 


sea for Great Britain (including cable advices to date) is 188,000 
bales, against 28,000 bales at the corresponding period last year. 


* Mammo: 
_~- oe _ 
She 


-— oom 
* 


Imports, Exports, Consumption, &c. 
July 21. 
-—_—_—_—_"———,., Inc. or 
1916. 1915. C. 
Bales. Bales. Bales. 


Imports Week ending July 2l 44,322 cece “a as 
o From Aug. },1915 .. 3,492,573 «sesso 4,974,026 — 1,481,653 

Exports Week ending July 2l 10,381 ecco ee du 
From Aug. 1,1915 .. 426,625 .... 505,002 — 78,379 


Consumption Week — July 21 67,206 seve i ss 
® From Aug.1,1915 .. 3,905,288 ..e2 3,766,855 + 136,433 
Stock ccccccccccccvcccccccccccccces 632,070 esece 1,575,880 — 9$41,81C 


MANCHESTER, July 27. 


The market has been firm, and the improved tone mentioned 
last week has continued. In certain directions business has been 
on a freer scale than for some time back, although there are 
still sections which cannot obtain relief. The all-round inguiry 
in piece goods for India has expanded, and although orders have 
been placed rather unevenly in grey staples the turnover in 
miscellaneous fabrics has been generally healthier. China has 
not been active, but rather more testing of prices has occurred. 
Some of the smaller markets have given rather increased support 
in a variety of cloths, and the prospects for manufacturers, as a 
whole, are brighter. American yarns for home use have been 
better held, and in certain counts and qualities a larger trade 
has been done. Rather more inquiry has come through in ship- 
ping yarns for India and the Continent. Bolton spinnings con- 
tinue firm in quotation, and a steady trade has been reported. 


THE BANK OF TAIWAN, tio. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1889. 


HEAD OFFICE - - TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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(I.) Comparative Statement of the Cotton Trade. 








¢ | Previous Weeks in 1916 
Price, 7 . 
\t July Price,)Price,|Price, Price,|Price, 
| 27, tJuly jtJuly it July tJune tJune 
/1916. 20. | 13. | 6 | 29. | 22. 

is a 
ee ceieen- eS; Ra = 

- fair brownEgyptn..per A 
Yarns—32’s twist ........eeeese-- perlb 0 128 0 123 O 128 G 12g 0 ah O 12% 

to GWE oss0s scccccecces perlb C 12% 0 123 0 123) 0 12+ O 12%) 0 123 

— _ 60's twist (Egyptian) ....perlb 021 021 | 0 21/0 203 0 203) 0 203 
32-in. Printers, 116 yds, 16 by 16, 32's and 








e™ 


7 80l| 8 8-21, 822 
ial 11°52} 11°45 11°40! 11-50 


attevansuintlsnabeseertieresns 18 9 18 9/18 918 9 18 10}18 103 
-in. shirtings, 19 by 19, 32’s and 
ee 6 016 018 Os 016 he 34 
38-in. ditto, 38 yds, 18 by 16, 10 ibs... 10 1410 1410 14/10 1410 210 24 
39-in. ditto, 374 yds. 16 by 15. #3 Ibs.... 9 14 9 24 9 149 14 9 2h 9 24 





({I.) Compared with Previous Years. 


Price, Corresponding Dates in 








a. 
1916, 2925. | 1914. 1913. 1912. | 1911. 











sdisdis dais dis disd 
Raw Cotton—Middling American..perlb 807 530 686 653 744 667 
— Good fair brown Egyptn..perib 1160 735 845  8°850 10, 0 Sk 
Yarns—32's twist ...........ce00- perlb 0 128 0 84% 0 98,0 9% 0 icf 0 9% 
et ME abe ans can auka cual perlb' 0122 0 84 0 92 O Ste 0107 0 Y% 
— 60's twist (Egyptian) ....perlb 0 21 | 0 134 0 162 0173017 016 
32-in, Printers, 116 yds, 16 by 16, 32’s and 
Pern tepienbdach dhdeweweesenee bos 18 914 616 7/)17 3.18 5°18 0 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
retire neasece te 16 0.12 6 14 4/15 3.16 5 1511 
$8-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 10 14 710;'8 99 3'910;9 8 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs.... 9 14 6 9 7 74,8 1 8 8) 8 8 


* European War. + Nominal quotations, 





CHEMICALS. 





The report of Sir S. W. Royse and Co., Limited, of Man- 
thester, dated July 28th, is as follows :— 

The general demand for chemicals has been slackening further 
during the last month, and business has latterly become quite 


| slow. Values also are easier, but not considerably so; manu- 


facturers continue to have great difficulties, and stocks of all 
goods are only quite moderate. Sulphate of copper maintains 
its position very well, being only slightly lower, in spite of the 
fi-season and the continued fall in the metal: exports for last 
half-year are 24,578 tons against 50,906 tons duirng the first 
half of 1915. Green copperas is bringing full prices, and the 
railway companies will not ease their difficult conditions of 
transit. Acetate of soda is in short supply, and 


is bringing 
better prices. 


Lead salts are again lower; white sugar of lead 
has been forced down unnecessarily low by some anxious sellers ; 
nitrate of lead is only slightly lower; litharge and red lead are 
reduced £3 per ton. Carbonate of potash has only a small 
demand, but little is arriving, and values are scar ely changed. 
Montreal potashes are offered at lower prices, but buyers who 
are inquiring want further concessions. White powdered arsenic 
is very firm, and is in good demand. Tartaric acid is only 
selling in small lots and at easier prices, but the hot weather 
may stimulate demand, and makers are heavily sold over next 
few months. Cream of tartar also is easier. Yellow Prussiates 
of potash and soda are lower, and have little inquiry at present. 
Oxalic acid is somewhat lower, and is neglected. Makers of 
borax and boracic acid are busy, values, however, remaining 
unaltered. Phosphate of soda is latterly selling better. In tar 
products the improvement in pitch is maintained: the market is 
steady, home demand is good, and there is more inguiry for 
forward shipment abroad, but freightage remains a difficulty. 
Sulphate of ammonia also is firm, and export demand good, 
especially for forward delivery. Solvent naphtha is more 
plentiful, and prices easier. Benzoles are firm and unchanged. 
All qualities of carbolic acid move off well at steady prices. 
Creosote has a little more inquiry, but production is still in 
excess of consumption. In heavy alkalies there is little altera- 
tion in values, but the general demand is somewhat less active. 








HIDE. LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 

The demand for hides remains brisk, in view of the enormous 
military requirements, and sales are reported from Liverpool 
of fair-sized blocks of South American hides at full prices. 
The American market, however, appears weaker, cables re- 
ceived this week showing sales of Central American dry hides 
have been made at } cent lower in price. Prices of ox and cow 
hides showed no alteration at the Bermondsey auctions on 
Thursday last, but horse hides were weaker, and dropped from 


2s to 2s gd each. Wool skins were also slightly weaker, and 
showed declines of from ad to sd per skin. 


LS SSeS sstsessssessseesenspsssessnsnssnsssnssssnsssessssses 
——————— LL Sseseesseensssessnannnennneensseeen 


The leather position is perplexing, and merchants hardly 
know how to conduct their business; stocks of 10 lbs and over 


bends commandeered by the Government have now been fe. 
moved, and it is plainly hinted that it is only a question of 
time when even lighter selections will have to be used for mili. 
tary work owing to the shortage of shoulders. Prices of all 
kinds not required for Army work are now advancing, and it 
is impossible to see far into the future in regard to prices, 
Startling figures were given by the chairman of the Tanners’ 
Federation at a meeting held in London last week. He said 
the requirements of sole leather for the British and Allies 
would work out at about 650,000 bends to the end of this year, 
He also made the statement that there was not sufficient upper 
leather being made to meet requirements, whilst to the end of 
September 400,000 British field boots were required, 2,000,000 
Cossack boots,and soo,co0o pairs of Italian boots had to be de. 
livered, added to which would be 2,000,000 pairs for the 
British Army. The pressure is great, but if the position is 
properly handled I see no reason to talk of a ‘‘famine” in 
ner. bi 

eee remain as last reported in the shoe centres, military 
boots taking precedence in all cases. In Walsall a few fur- 
ther contracts have been placed, but, generally speaking, the 
position is quieter; even the curriers are now working on 
military upper leathers—a new departure for most of them. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript." 
Mincing Lane, Friday, July 28. 

SUGAR.—No alteration took place in official quotations during 
the week, while a good demand continued for the limited quantity 
available. Cuban receipts for all ports during last week totalled 
13,396 tons, as compared with 16,000 at same time last year. 
Centrals at work 10, against Io. ; 

Imports and deliveries of raw sugar into London since January rst 
to July 22nd, with stock at latter date :-— 


1913. 1914. 1915. 1916. 
Tons. Tons. aa ana 

eeeeeeeeee 179,750 ee 162,320 ee 9 , ee > 
on ceccceccee 161,950 .. 194,950 .. 101,490 .. 83,070 
Btock....cccccccccee 34,400 .. 48,120 .. 36,390 .. 47,000 
Stock, U.K......... 108,290 .. 131,580 .. 95,200 .. 59,510 


COFFEE.—Spot market exhibited a quiet tone, but holders acted 
with reserve and values were kept at a steady level. Small supplies 
at public sale moved off quietly. Vera, good bold, = 
83s 6d; and Costa Rica, ditto, 75s. Future delivery market rule 
steady, but dealings were confined to a narrow compass. 2 — 
ber, sold, 46s 6d to 46s 74d; December, 48s 3d to 48s 1¢d anc 
48s 6d. 

Imports and deliveries of coffee into London since January 
1st to July 22nd, with stock at latter date :— 


1913. 1914. 1315. 1916. 

Tons, Tons. a " aun 
Im rted eeeeeeeees 27,450 ee 37,430 oe , ee ’ 
Delivered (homeuse) 8800 .. 9,070 .. 12,230 .. eee 
Export ............ 10,560 .. 17,900 .. 17,660 .. 16,02 
Btoek.ccccccccccces 16,300 f 20 920 ee 26,390 ** 34,420 


COCOA.—No auctions held this week, while privately a moderate 
amount of business transpired at steady rates. 

TEA.— During the week 9,000 packages Indian, 38,000 pa 
Ceylon, and 4,o00 packages Java were offered at public sale 
Indian descriptions met with good support and steady rates were 
realised, but Ceylon ruled quiet, and thin liquoring grades were 
slightly weaker, better kinds being steady. Java went steadily. 

SPICE.—Auctions of small extent went very quietly. Private 
market for pepper ruled quiet at about previous prices. or 
Singapore, September-November shipment, sold, 77,4, and wh! 
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ditto, 93d, c.f. andi, Clovesdull. Fair Zanzibar, August-October 
delivery, sold, 644. Tapioca quietly supported, but steadily held. 
RICE fully steady, but business was of small extent. Bran 
steady. Rangoon beans firmer. Afloat sold at {17 to £17 5s. 
JUTE.— Market ruled firm, holders’ hands being strengthened by 
firm advices from Calcutta, where local mills are operating freely 


to 2s 3d. Fine hard Para, spot, done, 2s 104d ; August-September, 
239d. Pall, August-September, quoted ts rod. 

COPRA.—Onl; a small business was effected, but with sellers 
showing no disposition to operate, prices were steady. Ceylon, 
August-September, Marseilles, sold, £35 15s, c.f. and i. 

TALLOW.—In auction, 1,417 casks were catalogued and 1,152 


per ae 


fe 


Native first marks, August, sold, £29 10s; and single mark, ditto, sold at 6d to 1s per cwt advance for mutton. Beef unchanged. 
to Dundee, at £29 15, c.f. and i. METALS.—Tin dealings have been on a moderate scale, while 
HEMP in quiet request, but rates ruled firm respecting Manila. the tendency continued irregular from time to time. By the 
Coarse, August-October, sold, £46 15s, c.f. andi. New Zealand middle of the week standard cash delivery left off at £166 and 
inactive. : a three months £166 1os sellers. A steady tone prevailed at 
SHELLAC stronger, butirregular. Fair T.N. orange, on spot, Thursday's session, when values of these dates closed at £166 and 
sold, 106s to 108s, with fine marks up to 126s6d. Of futures, £166 15s respectively. English officially quoted {170 to £171. 
T.N., August delivery, sold, 106s to 108s; October, 1togs to 108s Copper sellers were scarce, and business continued restricted this 
and 110s; December, 111s 6d to r1os and 112s 6d. week, spot standard by Thursday touching {105 and three months 
RUBBER commenced quietly, but later an improved demand {103. Electrolytic {125 to f{121. Spelter rather firmer. G.o.b. 
existed and values steadied. Standard plantation crepe, on spot, £59 to £53, as to position. Lead steadier. English, £29; foreign, 
sold, 2s 17d to 2s 34d. Smoked ribbed sheet, on spot, done, 2s 14d | £28 to £26 10s, according to position. Iron nominal. 


eer hat al aa or ma Nie ae 


———————— LS 





Commercial Times.—Wieekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, FrRipay. 


ARBOWROOT-perld 5 
8. Vincent, com. tofn, 


|DYE STUFFS, &i— 5 d 
Galls, China. .per cwt 80 
a. Bengal .... = 

ccccce es ras, finger ...... 35 

ee Gambier, block ..... 47 

0OCOA—daty 44< p. Ib Outch, ord. to fair.... 

Trinidad, mid. ww fine, DYEWOODSB— & 

per cwt.... 80 Brasil 10 
15 


METALS—B. Copper £€ s & 
Eng., Tough, per son nom 


¢ |\TAPIOCA—per lb— 8 d 
: Beat selected 20 123 
QO} 


8 
|E. I. Flake, fair...... 0 34 0 
|Peari ........percwt 25 6 20 


(TAR—Stockhim, p.bl nom 
Archangel......... nom 


TEA—daty |s per Ib— 
, Congou—Common . 
Medium to good . 
Fine to finest ..... 
Sonchong, common . 
Good to finest 
SiLK— —— Orange Pekoe 
Ohina—Tsatlee, Supr. 0 Janton 
Bine Elephant .... 15 Scented Cprs. ........ 
Taysaam Kahing .. 13 Hyson, com. to fair .. 
Canton ............ 14 BROTE, cocccccccces 
Young Hyson 
Good to finest. ..... 
Indian and Ceylon— 
Broken & Fannings 
Do useful 


'3AGO— sd 
Peari, per cwt........ 22 6 
(Sago flour .........0.- 16 6 


\SHELLAO—per cwt— 

|Orange, first marks ..12) 0 127 
Second, fair to fine107 

Garnet Lac, AC......162 

Button, Lac, gd.tofn. 85 

| Low to mediam.... 70 

Spot TN quiet vaine..107 

August .... -- 10? 


d 
0 
0 
Sheets (strong) Q 
Standard 11 0 


gor 
2 ACEO 


(ron, per ton— 
Bars, Welsh Porta... 
Staffordshire Bars, 


eeeeeee 


te 
co 
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71 0 
Hoops, Birkenhead 7 0 
Nailrods, Loudon .. 8 10 
| Bails, steel, f.0.b. 
Welsh Ports 0 
| Do Mdiabro., f.0.b. 53/9 
Scotch pigiron,cash 59/9 
| 
| 


&t Thome wood, Campeachy 18 
Ceylon, plantation .. 75 © £0 Honduras .......... 17 
Quayaquil............ 91 J 
Sable. fair to fine... 75 Red Sanders ...... al 
OOFFEE—inty “ pu gw Sapang Ceylon 
& Indiafineord.gd.mu. ELEPH = 
Do good to fine .... 78 Bote OE eee ano |, Hematite, cash :... 67/6 
. D a 66 Lead—Eng. pig p. 20: 2300 
- _ beery “2 FLAX—perton,c.if. @ s £ 8) Foreign, prompt ..28 00 
Jamon. gd. tofa. ord. 62 0 66 0 | pene \gaickallver, per oottiei7/12/6 
S FRUIT—New— Ith, Bugliah ingote’..172 0173 0 Lteln.—Raw, fr. Milan 23 
Gol " Currants— Duty 2s p.ct. 8 Do do, bare -...173 0 174 0 |OFeansine—Mid.togd. 0 
Oosta Bica ord. to mid. 62 Vostizsa 69 | Standard, cash ....168/5/0 0 C 
Good to fine........ 77 H+ eoieten poeeenes SP1C E8— Pepper, white—per Ib— 
coe American, gd. a Ocke TO per boxz— ist Fenang ‘ais 
. to mid....... Bont nalgy” Sei ngapore, fairWhite 
Mid. to fine 67 (Zinc, Belgian Sheet. 44/0/0 52/00 | Black Bingapore 
Foxy deacriptions.. 61 ee Regulus.. 0/0/09 0.0/0 ome SR accesese 
Oden ordinary. HF Do bags | Byer, rade, p. tan nom nner sort Ss 
Reiter g 2S 8 ontucta tS 
Santos,sup.,c & ‘terms 65 Do 4 bags ........ 5 Cod nom | i ene 


z Figs— Duty 10/6 per cwt. 
CHEMIOALS— Greek, 56 Ib bags .. 40 


N r Do 28ib do .. 43 
Oxalle, net ks someone 
Tartaric, English .. Baisins— Valencias— 


Foreign ; I ‘ . ; 
Alom, lump ..per ton £22 —" codnazy Fes 


Do ground #25 Quarters 
Ammonia, carb., p.lb. 0 on Greek. 
Mariate, White ton 45 Suitanas,Greek—Com = 
Bulphate £16 94 
Arsenic, lamp, perton120 
Powder ....pertop 45 
Ashes, pot. ..per cw!170 
Bissen! a 0 320/0 
ng powdr, p.tn.20 0 2 0/ ‘ali i ata 
crystals ..cwt 30 0 be ee nes 
Do powder s2 @ 4@Crowns © 2.772225: 
Tartar, Orystal Dates—Hallowie .... 
pe owder 3 3 : Khadrowie 
iy C Saver 
Qalomel ...... i — 
fotine, or -per os . i 0 Oranges, ao 0 
of Boda, p.tom 17/10 Sealine Teena 3 
otash, bichrmt. pr.lb 2 6 ‘[pereceton 
Oblorate, nei 7 Naples 10 
Prussi 
0 
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2 
0 
0 
0 
0 
0 
0 
C 
0 
0 
c 


o7 eoveocecoos 
MOOCOF @otm DOOR 
oo0 
-Orcocor- 


- 


15/0 
60 0 JaP 19 
1 


nn 
OK OFC IAGO 


COoAaowg~aooo 
eooanoooceoo 


0 
5 
4 


i) 


HH OOOD 
- 


0 _ Finest 

73 Pekoe Sonchong— 

ye eee 
0 _ Useful mediam .... 
: Pekoes—Common.... 
3 
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Medium useful .... 
Fi 
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nom MD Witakennesndin 
vant nom Oaasia Lignea ........ 
Seed, Linseed, per ton 35/50 3“,50 Cloves—Zansibar .... 
Rape, ref. Eng.,caka. 48/0/0 £0/0/ Penang 
Brown, English, nkd nom Ginger—per cwt— 
Ootton-seed, Crude ..53.10 Oochin, cut ........ 
Do Refined ........ 44 Do smali rough... 4 
Qocoa-nut. Ceylon.... § Do washed 
Cochin 50 y J 5 
Palm (Lagos) 0 d/ ¢0 
Lard, American......7 ( M perlb 1 
Do English Nutmegs, good to fine 1 
Petrolm. Oil, per8ibs. 1 0 Small to medinm .. 0 
Water-White a3 Obillies—per cwt ....100 


Oll Cakes, Lasd., Eng SPIRITS—Ram, ppf.g!.dutylssid De 2 


per ton Do 
American (Western) Jamaica, per liq. gal. 6 American Spruce .. 26 


Ol) Beeds— ad bd. 30 to 36 0.P. Pitch Pine P} 
ae Fine marks ...... 6 ne Planks... 50 
or F -_ An Se , Demerara, proof .. 6 were pate. p. mille60o 
Calcutta, pr.410 Ibe spot Leeward, Isl.. proof oe eee 
Asof, Black Bea... U 0 EL. and Meurttins § TOBACCO~— 

gal. Duty 56—62 perlb 


Havana. 
Rape, Oawnpore, br Brandy, duty 16s 1d } 
Jly/Aug, new terms €0 0 2 ~~ Maryland and Ohio, 


No. Vat. In hhds. 
|\PORTLAND CEMENT— 15........per gallon 15 r lb, bond 
Best, per ton deivd. 45 § lee se 20 


ao 
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6 TIMBER—Timber & Hewn Wood. 
68 Pitch Pine Timber250 0 270 0 
Oanada yel. pine large200 0 250 0 
mebec oak ......... 220 0 260 0 
0 Indian teak 20/0/0 30/0/0 
0 Wainsct. igs. 18ft cube 80 0 140 
6 Deals & Sawn & Preparea Wood— 
Norway, Petre, etd. £25 0 £30 
Swedish, good... .. 28 0 35 
Common 24 
30 


*. 35 
30 
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Virginia leat— 


3 
PROVISIUNS— - ai 0 33 eee to fine.... 
| ce ° 5 ps 
| Batter—per cwt.— 83 
| 


6 Messina . 

3 Nuts—Brazils.... 
HEMP—per ton— 

8t. Petersburg, layer 74 
Manila, fair, spot .... £2 
N. Zealand, Dock, fair 4 


Q 


1 Australian, finest .. 0 Kentucky leaf— 


rn Sin exens #0 Common to fine... 
oe, Same Corn spirits, pf.dy.pd. 12 2 Ns ascigraae 


( Spirits, f.o.b. Ex. prf. 1 1 Columbian ......... 
ae teak alt spirits, daty pad. 0 0 ST ch tunanlithen 


Russian, finest .... SALTPEATRE— 
Be , per cwt.... 
English refined .... 6 
SHELLS—M.-o-P. per cwt— Borneo and Sumatra 
Manila, bold £12/0/0 13/10/6 — 
Maccagear ........€14/5/0 15/00 a 
Bydney «+ -- 10/00 16,0/6 Mani 
. Australian ....€86/0 14/0/60 oy memset 
48/176 aoe Bree 
Cigars, duty 10/6 per ib 2 
SUGAR—per cwt. duty 14s Cd, 98 
cent. polarisation. TURP'NTINE, p.cwt 41 
Brit. W. India, syrups 0 0 O 0 
Orystallised ........ 0 © © 0 WOOL—English. Washe 
Surinam, crystals .. nom per Ib— 
Penang, Gr. and white nom Lincoln hogs. ...... 
Native .......s.004 nom Irish sup. hogs. .... 
Jaggery, Cane nom Do wethers. . 
Natal Syrups nom Kent wethers 
ptian, Crystallised nom Half-bred hogs. .... 
Southdown ewes and 
wethers 
Shropshire hogs.... 
Coioniai— 


----perib 1 10 
Sal-Ammoontac, pr. cwt 65 


Soda Bicarb., y r ton €6/15/0 
la,ex ship. p.tna6/0 0 
ptektadeenein eo 
Oanstic 23 ¢ 
Crgprot lead white ton 6/0/8 18 
Oreign white......100 6 105 
Salphate Quinine— 


an Manfactrs, nom 
Do 2nd hand 210 211 


Sulphate Oopper,p.tn. 60 | 3 
es cnt pper,p.tm. 60 w/0 51 0/6 
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Ooir yarn, good to fine 22 
Common to fair.... 12 
HIDES—per ib— 
Salted Australian .... 
West Indian ...... 
aan = DL secarecerere 
ies Opp bezel a 
Vermillion, Ghinese,p.1b5 a 
English 
OOOHINEAL 3 
COPRA — Malabar, 
London, Aug-Oct.. 
eylon, London 
South Sea 
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Danish 17 
Brittny, rolls, ds. Ib 14 
Bacon, sngd.—Irish. .105 
Continental ........ 90 
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a. capatihe 
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American 67 
$4 Lard—Irish biadders. 84 
American = aan on 
128 pork—ner & ae wen 6 
1 Beef—Argentine,prélb 4 
7 
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Central American .. 
Buffaloes, Singapore. . 
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Market Hides, English 
Ox, 90 lbsandover.. 0 
60/89 Ibe .......... 0 
GOWE cocccccessss 8 
HOPS8—Engiiah, 1915 £6 15/0 
Foreign, i915 ...... £450 
INDIA-RU BBEBR—ib— | Gloucesters ....... 
— ane pon 2 104 Wilts, loaf Poe 
| O—per ew and ...... 
Bengal, good red Vio- €ges—ner 120-Russian 
let to fine ........ 14 English ...ccccccees 17 
Mid. ord. Vio.to 13 American ....... ono we 
cece 10 DONA wan deedecece 
Dutch ceccccccccce 
Do as 


DHEA; cccacmbececcce 5 
Karpah, gd. mid.to gd. PISCSS § ceccccccccce 
Low to mid......... | FLOU B—280 Ibe— 9 CavsEED— 


Town households .. 48 aM as ce N.u. W. Scoured avr. 

LEATHER—per lb— BICE—Bangoon, spot Deomtan. Now/Dee Greasy average .. 
Army Sole «...++.- Dp. peawee 20 3 French Loaves, prmpt 8. Aus., Greasy avr. 
Bark EB. ne cveee Frener oun, f.o.5. N. Z.—Scoured avr, 
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SOETON— 
Good estern, c.L.f... 
OOALS—Yorks.,p.tn. 
Best Wallsend .... 
ppeee~ 
0e8, fine E.I., p. 
Cape, good owt 45 
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Java, Spot. .....-.s0s 
Guba. Centrifugal .. 
Rerissp—London— 
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Scoured super.... 
Greasy avr. to gd. 
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German , ready Greasy average .. 
French Oubes,f.0.b... Cape— 
German Cubes, fine, 
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Sed. sup. Western 
Greasy avr. ,, 
Sed. avr. Eastern 
Greasy avr. ,, 
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Fepperm! au. HL 14 
Senna pode ° 
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, 2 mutton. 45 0 Wew Zealand, fine.. 


am .. 
0 0! Town .......-.----- & 


_ = 
BOOCOCACO~-COCOS Zococecoeoco @2onm ogooo oeov 


Re 


soe 


“POD 


tt ee 
i 


—-ONFOFNMONMeHND Wh wwonow 


A®DOASO@egQooco™ 
“3 


woke nse 
FUsLOOOCOCOe 





ST ee ee 


OREO I EE TOS ee 


en 


eae 


1 akan 


c me i ceaits 
Lee aan a 


HET SPDR i aoe ANE IN RE EOI 
eet > menses 
/ oe 


mee 


Me ree I cee 
: J ‘ ests : 


asanire 


wheahaw? 


oF 


| 
: 


& 
t 
. 


_ 


218 THE ECONOMIST. (July 29, 1916 | 


rhein 
TURPENTINE—Deliveries week ending July 22nd: peers LONDON CATTLE MARKET.—jvry 2-7. 

1,219 barrels, against 1,616 barrels last year ; French and Spanis as , Sn ahihitert 

380 barrels, against 200 barrels; landing, American, 7,775, against | British Animals. oy os senking We offal. 

5,170; French, nil, against nil; afloat, 4,000 American, against 


: ; . | Inferior beef.....ccccccscccccece 4| Prime mutton ........ 
9,200; stock, 14,713 barrels American, against 14,448 barrels; | Middling beef .....sseeseseeeeee 8 4| Inferior lamb .......... 
French and Spanish, 11,554 barrels, against 1,786 barrels. Prime beef......ssescesseseeeees 9 O} Middling lamb......... ‘ 


Inferior MUttON ....ccccccserses 4| Prime lamb ......... 


POSTSCRIPT. Friday Evening. Middling mutton eececesesecese 4 


METALS.—Copper again stronger. Cash closed at {111, and LONDON POTATO MARKET.—jJccy 27. 
three months at {108. Tin firmer. Cash closed at £168 5s, and Pes Toe. 

three months at £169. Lead quiet, but arm. maou. October, | Sharp's Express ........ coon 7 } 0| Eclipse ...... 

sold, £26 15s, and buyers. Spelter firmer. G.o.b., £60 to £55, 4S | May Queens ........-. ae i —.... ceaeavene 
to position. | Lincoln Queens ..........6. 610 0! Biackland Evergoods........ 





LIMITED. 


ESTABLISHED 1834. 


Head Office—39, THREADNEEDLE STREET, E.C. 


SUBSCRIBED CAPITAL ... he i: bas £8,750,000 
PAID-UP CAPITAL... dis a ‘i ie 1,750,000 
RESERVE FUND 





800,000 


Directors. 
WILLIAM GARFIT, Esa., Chairman. 
Captain CHARLES BATHURST, M.P., | GEORGE A. HARVEY, Esa. 
Major ELIOT G. BROMLEY-MARTIN, EDWIN HENTY, Esq. SAMUEL SAMUEL, Esxy., M.P. 
Sm LIONEL E. DARELL, Bart. HERBERT J. W. JERVIS, Ese. Sir GRIFFITH THOMAS. 
Sir RICHARD C. GARTON. j Sin HENRY KIMBER, Bart. ERNEST D, VAISEY, Esa. 
Sim JOHN T. GOLDNEY. | 


GEORCE BUTLER LLOYD, Esq, M.P, 
Li. 


BALANCE SHEET, 30th June, 1916. 


Capital, viz. :— LIABILITIES, 
175,000 shares of £50 each, £10 paid .. ai “ — .-£1,750,000 0 0 Cash at Head Office, Branches, and Bank of 
Reserve Fund. . ‘e -% + ics i oe a -- 800,000 0 O England i be ws ia £8,877,892 18 6 
Amount due on Current, Deposit and other Accounts, including Money at call and short notice .. a 3,830,720 18 0 | 
provision for bad and doubtful debts and depreciation of Investments :- ———_—_——_-————_ 12,708,615 16 6 
Investments sa ‘ ¥ sh as bs ~ .- 48,240,177 War Loans, at cost, and other Securities of, 
Acceptances and Endorsements on behalf of Customers - 961,1¢2 9 or guaranteed by, the British Government 
Net Profits .. on - me is vs £444,280 15 3 (of which £541,800 is lodged for Public 
January Dividend subject to Accounts, and under Treasury Minute of 
deduction of income tax £122,500 0 
0 


ASSETS, 


the 17th November, 1915) i - -» 14,233,809 0 2 
July Dividend subject to India Government Stocks, British Railway 
deduction of income tax.. 122,500 Debenture and Preference Stocks, and 
Reduction of the Cost of Pre- Colonial Government Stocks and Bonds .. 1,194,051 2 0 
mises .. as . ie 15,000 English Corporation Stocks, and other 
Reduction of the Cost of Investments ‘ 
Investments.. oe 70,000 
Officers’ Superannuation 


556,229 11 1 
Fund .. ‘eo 7 ce 10,000 


— 15,984,089 13 3 
340,000 0 0 


ae - : 28,692,703 9 9 
ilis discounted, loans and other accounts, including Pre- 
manne SAMOS S ae 


Moratorium Stock Exchange Loans faa - Ris .. 21,128,377 3 8 
NOTE.—This statement of Liabilities does not include Liability of Customers for Acceptances and Endorsements, as 
the Bank’s Guarantee of £89,286 to the Yorkshire Penny per contra . 
Bank, Limited. 


, ee es - = + + we 961,192 9 6 
Banking premises in London and country at cost, less amounts 
tad written off for depreciation .. ee ee oe oe oe Ys 35 
£51,855,650 6 7 67 
W. GARFIT, 1 , : ‘ 
HENRY KIMBER, Olas G. A. HARVEY, } Joint General ED. SMITH, 
G. BUTLER LLOYD, j E. D. VAISEY, Managers. Chief Accountant. 


AUDITORS’ REPORT TO THE SHAREHOLDERS. 


We have obtained all the information and explanations we have required, and having satisfied ourselves of the correctness of the Cash Balances, 
and examined the securities held against the Money at Call and Short Notice, and those representing the investments of the Bank, and having examined the 
| foregoing Balance Sheet and Profit and Loss Account, and compared them with the Books at the Head Office, and with the certified returns from the Branches, We 
are of opinion that the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Bank's 
information and the explanations given to us, and as shown by the Books of the Bank. 
14th July, 1916. 


affairs, according to the best of our 


TURQUAND, YOUNGS & Co., Auditors. 


CLERGY MUTUAL bovstor: srt nana 


An tattasnecbat Weak at Ret im to everyone 
o er -e p 
ASSURANCE SOCIETY, 1829. | 


interested in the movements of Stocks and Shares; 
NO SHAREHOLDERS. NO AGENTS. 


| and absolutely free from connection with any 
NO COMMISSION, financial house or speculative agency. hich 

| “Tae Investor's Monrury Manvat, of = 
Bact ar Secnend Ghensiawe 48 the | Most Insurance Offices have a copy, contal 


various particular: t ices, dividends, &c., and 
UNIVERSITIES and PUBLIC SCHOOLS, | anyone who is not already familiar with it shoul 
As well as the CLERGY and THEIR RELATIVES, 


| certainly make a point of carefully examining it i 
; Moreover, the short articles at the commencemed 
are now admissible to which deal with current events, are always W° 


ing.’ — » IRN. F.LA., of the 
ALL BENEFITS OF THE SOCIETY, Reni 


Prudential Assurance Company. 1s 1d 
including the right to share in BONUSES, | p Ordinary Numbers, price 1s; by Post ') fy, 


° duane, tm, Giiees tieaaeeintma iia | Double Numbers (published in Janvary and July), 
“ Without-Profit” Policies open to the General Public at exceptionally low rates | est 1s 9d 


| price ls 6d; by post 1s9d. Annual Subscription 
| (including Double Numbers), 14s 94, post free. 
Office: 2 & 3, THE SANCTUARY, S.Ww. 


Publishing and Advertisement may c 
| 3 Arundel St., Strand, London, "™ 
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Of Securities which the Treasury is prepared to P 





Alabama Great Southern R.R. 1st Mortgage 5 p.c., 1927. 

American Cities Co. Coll. Trust Bonds 5 P-C.-6 p.c., 1919 

American Light and Traction Co. 6 p.c. Cum. Preferred. 

American Steamship Co. 1st Mortgage 5 p.c., 1920. 

American Sugar Refining Co. Common. 

American Tobacco Co. Common. 

Beech Creek Coal and Coke Co. ist Mortgage 5 p.c., 1944 

Birmingham Terminal Co. 1st Mortgage « p.c., 1957. 

Boston and Albany R.R. Guaranteed Shares. 

Brooklyn City R.R. 1st Cons. Mort. 5 p.c., 1941. 

Brooklyn, Queens County and Suburban R.R. ist Cons. Mort 
1941. 

Brooklyn, Queens County and Suburban R.R. :st Mort. 5 p.c., 1941. 

Buffalo, Rochester & Pittsburg Rly. Equipment Mort. 4} p.c. Bonds. 

Buffalo and Susquehanna R.R. Corp ist Mort. 4 p.c., 1963. 

California Gas & Electric Corp. Gen. Mort. & Coll. Trust 5 p.c., 1933. 

Carolina, Clinchfield & Ohio Rly. two-yr. Gold Coupon Notes 5 p.c., 


wm 


P.c., 


1919. 
Cesasal Illinois Public Service Co. 1st and Refunding gs p.c., 1952. 
Chesapeake and Ohio R.R. 5-yr. Secured Notes, 5 p.c., 1919. 
Chicago Gas Light and Coke Co. 1st Mortgage 5 p.c., 1937. 
Chicago Great Western R.R. 1st Mortgage 4 p.c., 1959. 
Chicago Junction Rlys. and Union Stock Yards Co. Mort. and Coll. 
Trust Refunding, 5 p.c., 1940. 
Chicago Railways Cons. Mort. 5 p.c., 1927, Series ‘* A.’’ 
Chicago Railways Cons. Mort. 5 p.c., 1927, Series ‘ C.” 
Chicago, St Louis and Pittsburg R.R. Cons. Mort. 5 p.c., 1932. 
Cincinnati, Hamilton and Dayton Rly. ist and Refund. Mort. 4 p.c., 
19s9 (Guaranteed by the B. aad O. R.R.). 
incinnati, Hamilton and Dayton Railway 2nd Mort. 4} p.c., 1937. 
unati, Sandusky & Cleveland R.R. Cons rst Mort. 5 p.c., 1928. 
Electric Co. rst Mort. § p.c., 1937. 
land, Cincinnati, Chicago and St Louis Railway Preferred. 
lorado Springs & Cripple Creek District Rly. rst Mort. 5 p.c., 1930. 
nsolidated Gas Elec. Light and Power Co. of Baltimore Common. 
‘onsolidated Water Co. of Utica 1st Mort. 5 p.c., 1930. 
ynsumers’ Gas Company 1st Mortgage « p.c., 1936. 
Crucible Steel Co. of America 7 p.c. Cum. Preferred. 
Denver and Rio Grande R.R. 1st and Refunding Mort. 5 p.c., 1955. 
Detroit City Gas Co. 5 p.c. Prior Lien Mortgage, 1923. 
Detroit and Mackinac Railway 5 p.c. Non-Cum. Preferred 
Eastern Railway of Minnesota, Northern Div. rst Mort. 4 p.c., 1948. 
Erie R.R. General Mort. Convertible 4 p.c, 1953, Series “ B.”’ 
Federal Light and Traction Co. 1st Mortgage 5 p.c., 1942. 
Gas and Electric Co. of Bergen Counfy Cons. Mort. 5 p.c., 1949. 
General Chemical Co. 6 p.c. Cum. Preferred. 
General Motors Co. 7 p.c. Cum. Preferred 








RF 





Georgia and Alabama Rly. 1st Mort. Cons. 5 p.c., 1945. 
Georgia Electric Light Co. 1st Mortgage 5 p.c., 1930. | 
Georgia Pacific Rly. 1st Mortgage 6 p.c., 1922 


a R.R. and Banking Co. Refunding Debentures 4 p.c., 1947. 
Great Falls Power Co. (Montana) 1st Mortgage 5 p.c., 1940. 
Harlem River and Port Chester R.R. 1st Mortgage 4 p.c., 1954. 
Hartford Street Railway Co. 1st Mortgage 4 p.c., 1930. 
Havana City 1st 6 p.c., 1939 

City 2nd 6 p.c. Bonds 
Hocking Valley Railway Equipment Notes 
Housatonic R.R. Cons. 5 p.c., 1937. 
Houston East and West Texas Rly. rst Mortgage 5 p.c., 1933. 
Hudson & Manhattan R.R. 1st Lien and Refunding Mort. § p.c., 1957 
Illinois Central R.R. 4} p.c. Equipment Trust Certificates 
Illinois Central R.R. Springfield Div. rst Mortgage 3} p.c., 1951. 
Illinois Northern Utilities Co. 1st and Refunding 5 p.c., 1957. 
International Mercantile Marine Co. Mort. and Coll. Tr. 4} p.c., 1922. 
International Navigation Co. 1st Mortgage § p.c., 1929. 
ational Nickel Co. Preferred. | 
ational Paper Co. 1st Cons. Mort. 6 p.c., rors. | 


~ 
@ 


Ze 


liet and Chicago R.R. 7 p.c. Guaranteed Stock 

plin Union Depédt Co. ist Mortgage 4% p.c., 1940. 

ansas City Southern Rly. rst Mortgage 2 p-c., 1950. 
} 


yser (Julius) and Co. 7 p.c. Cum. ist Preferred 
ng’s County Electric Light and Power Co. Con. Deb. 6 p.c., 1922. 
aclede Gas Light Co. rst Mortgage 5 p.c., 1919 | 
» Gas Light Co. Refunding and Ext. Mort. 5 p.c., 1934 
igh Coal and Navigation Co. Common 
gh and Hudson River R.R. General Mort. Guar. 5 p.c., 1920. 
igh and New York R.R. 1st Mortgage 4 p.c., 1945 
zh Valley Coal Sales Co. Capital Stock. 
land R.R. Co. Ferry, 1st Mort. 4} p.c., 192 
es Rly. Corp. 1st and Refunding Mort. « p.c., 1949. 
le, Cincinnati and Lexington Rly. General Mort. 4} p.c., 193". 
ville Gas and Electric Co. rst and Refunding Mort. 6 p.c., 1918. 
ille and Jeffersonville Bridge Co. 1st Mortgage 4 p.c., 1945. 
and Nashville R.R. Equipment Trust Certificates 5 p.c., 
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le and Nashville Terminal Co. 1st Mort. 4 p.-c., 1952. 

“ompanies 4 p.c. Preferred. 

ack ‘ompanies Common. 

M gon Air Line R.R. 1st Mortgage 4 p.c.. 1940. | 

ukee, Lake Shore and Western Rly. (Ashland Div.) rst Mort. | 
Pp » 1925. 

M lwaukee and Northern R.R. rst Mort (Extended) 4} p.c., 1934- 

Milwaukee and Northern R.R. Cons. (Extended) 4} p.c., 1934- 


i) 


’ lis and Pacific Railway 1st Mortgage 4 p.c.. 1936. 
Minneapolis, St Paul and Sault Ste Marie and Cent. Term. Rly. Co 
ist Mortgage Chicago Term. 4 p.c., 1041 ; 
Min»eanolis, St Paul and Sault Ste Marie Rly. 4 p.c. Leased Line 

. ste Certificates 

Winneapolis Street Rly. and St Paul City Rly. Joint Cons. 5 p.c., 1928. 
Minneapolis Union Railway rst Mortgage 6 p.c., 1922. 

M ppi Central R.R. rst Mortgage S.F. s p.c., 1949. 


- a i Birmingham R.R. rst Mortgage 4 p.c., 1945. 
MW abe and Ohio R.R. St Louis Div. Mort. 5 p.c., 1927- 
Sune Plow Co. sst 7 p.c. Cum. Preferred. 

ntana Central Railway rst Mortgage 5 p.c., 1937. 
M mor Ke ntral Railway 1st Mortgage 6 p.c., 1937- 
oe Power Co 7 p.c. Cum. Preferred. 
Mus sand Co. 1st Mortgage S.F. 4} p.c., 1939 

ttual Terminal Co. of Ruffalo rst Morteage 4 p.c., 1924. 
, Electric R.R. rst Mortgage Consclidated 4 p.c., 195!- 
nal _Enamelling & Stamping Co. Rfdg. 1st Mort. 5 p-c-, 1929 
augatuck R.R. 1st Mertgage 4 p.c., 1934. 
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MERIGAN DOLLAR SECURITIES COMMITTEE 


FIFTH LisT 


: urchase, and which will be subject to Special Income Tax. 
Exemption will be granted in respect of those Securities which are lent to the 


FURTHER LISTS 
Of the Securities in respect of which holders will be liable to the Special Income Tax of 2s. 


887 
R&S 
889 
89 

Sol 


Sg2 


O42 
943 
944 
945 
046 
Q47 
948 
949 
g5o 
153 
gst 
952 
953 
O54 


935 
956 
Qs57 
o<8 
959 
960 
oot 
962 


963 


065 
966 
967 
068 
969 
97 5 
q71 
972 
Qo73 
974 
975 
076 
977 
978 
979 
80 
o8r 
Q82 
983 
984 
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Treasury under the Deposit Scheme. 


in the £ may be issued from time to time. 


low Wasleand , - . * a9 Pp y 
N w | igland Navigation Co. Collateral Coupon Notes 6 p.c. 
New England 


. i R.R. Consolidated Mortgage 4 P-C., 1945- 
New England R.R. Consolidated Mortgage 5 p.c., 1945. 
New England lelephone and Telegraph Co. 5 p.c. Debentures, 1 
New Orleans City and Lake R.R. 1st Mortgage 5 p.c., 1943. 

New Orleans and North Eastern R.R. Prior Lien Mort. Extended 


5 pP-C., 1940. 


» 1917. 


32. 





New Orleans Railway and Light Co. General Mortgage 4} p.c., 1935 
New ¥ rk and Erie R.R. rst Extension Mortgage 4 p.c., 1947. eT 
New Y rk and Erie R.R. and Extension Mortgage 5 p.c., 1919. 

New York and Erie R.R. 3rd Extension M: rtgage 4$ p.c., 1923. 
New york and Erie R.R. 4th Extension Mortgage 5 p.c., 1920. 

Ne w York and Erie R.R. sth Extension Mortgage 4 p.c., 1928. 

Ne W Y rk and Greenwood Lake Railway Prior Lien ¢ p.c., 1946. 
New York and Harlem K.R. Guaranteed Stock : 


New York & New England R.R. Boston Term. rst Mort. 4 p.c. 
Ne W York & New Jersey Telephone Co. Gen. Mort. S.F. < 
New York and Northern Railway 1st Mortgage 5s p.c., 1927. 
Norfolk _ southern R.R. 1st Mortgage 5 p.c., 1941. 

ern Kailway of California 1st Cons. Mort. 5 p.c., 1938. 
Northern Central Railway Capital Stock route 
Northern Electric Co. 1st Mortgage 5 p.c., 1939. 

Northern Pac ific Rly. Gen. Lien Rly. & Land Grant Mort. 3 p.c. 
Northern Pacific Terminal Co. of Oregon 1st Mort. 6 p.c., 1933- 
Old Colony R.R. 4 p.c., 1924. 
Old Colony R.R. 4 p.c., 1925 
Old Colony R.R. 4 p.c., 1938. 
Pacific Coast Co. 1st Mortgage ¢s p.c., 1946. 

Pacific Coast Co. 1st Non-Cum. 5 p.c. Preferred. 

Pacific Gas and Electric Co. 1st 6 p.c. Preferred 

Pa i fic Gas & Electric Cc r- and 6 p.c. Preferred ‘Original Preferred) 
Pa ific Teleph me and Telegraph 6 p Cum. Preferred 

Paterson & Passaic Gas & Electric Co. rst Cons. Mort. 5 p.c., 1949. 
Pennsylvania R.R. Gen. Freight Equipment Trust 4 p.c. Certificates. 
Pennsylvania & Mahoning Valley Rly. ist & Refunding 5 p.c., 1922 
6 


rT 






Pennsylvania & Maryland Steel Co. Joint Mort. Cons p.c., 1925 
Pennsylvania Water and Power ( 1st Mortgage 5 p.c., 1940. 
Pensacola and Atlantic Railway 1st Mortgage S.F. 6 p.c., 192%. 


Peoria and Pekin Union Railway ist Mortgage 6 p.c., 1922. 

Peoria and Pekin Union Railway 2nd Mortgage 4} p.c., 19at. 

Philadelphia, Baltimore & Washington R.R. 1st Cons. Mort. 4 p.c., 
1943. 

Philadelphia Co. Cons. Mort. and Collateral Trust 

Philadelphia and Reading R.R. Mortgage 5 p.c., 193 

Pittsburg Junction R.R. 1st Mortgage 6 p.c., 1922. 


p.c., 1952. 


wo 





Pittsburg Steel Co. 7 p.c. Cum. Preferred. 
Pittsburg, V nia and Charleston Railway 1st Mort. 4 p.c., 1943 
Pittsburg, ¥ ystown and Ashtabula Railway Preferred. 





Portland Terminal Co. 1st Mortgage 4 p.c., 1961 

Puget Sound Power Co. 1st Mortgage Guaranteed 5 p.c 

Pullman Co. Capital Stock 

Railway Steel Spring Co 

Railway Steel Spring Co. 
5 p.c., 1921. 

Rensselaer and Saratoga R.R. Guaranteed 8 p.c 

Richmond and Danville R.R. Debentures 5 p.c., 1927. 

Richmond-Washington Co. Guar. Coll. Trust Mort. 4 p.c., 1943. 

Rio Grande Western Railway 1st Cons. Mortgage 4 p.c., 1949. 

Rochester & Pittsburg Coal & Iron Co. Helvetia Property Purchase 
Money Mortgage 5 p.c., 1946. 

Rochester Railway rst Consolidated 5 p.c., 1930. 

St Joseph Railway Light, Heat and Power Co. 1st Mort. § p.c., 1937 

St Louis and Cairo R.R. 1st Mortgage 4 p.c., 193! 

St Louis Peoria & North-Western Rly. rst Mort. Guar. 5 p.c., 1948 

St Louis Southern R.R. 1st Mortgage 4 p.c., 1931. 

St Louis South-Western Railway rst Cons. Mort. 4 p.c., 1932. 

San Antonio & Aransas Pass Railway 1st Mort. Guar. 4 p.c., 1942 

Santa Fé, Prescott & Phoenix R.R. 1st Mortgage 5 p.c., 1942 

Seaboard Air Line Railway Adjustment Mortgage 5 p.c., 1949. 

Seaboard Air Line Railwav Refunding Mortgage 4 p.c., 1959. 

Seaboard and Roanoke R.R. 1st Mortgage 5s p.c., 1926. 

Shamokin, Sunburv and Lewisburg R.R. 1st Mortgage 4 p.c., 1925 

Shamokin, Sunbury and Lewisburg R.R. and Mortgage 6 p.c., 1925 

Silver Springs, Ocala & Gulf R.R. & Land Grant 1st Mort. 4 p.c., 
1918 

Springfield Railway and Light Co. rst Lien « p.c. S.F., 1926. 

Standard Gas Light Co. of New York 1st Mortgage 5 p.c., 1930. 

Standard Milling Co. rst Mortgage 5 p.c., 193 

Standard Milling Co. Preferred 

Syracuse Lighting Co. 1st Mortgage § p.c., 1951. 

Texas and New Orleans R.R. Cons. Mortgage 5 p.c., 1943 

Twentv-Third Street Rly. Impvt. & Refunding Mortgage 5 p.c., 1962 

Twin City Rapid Transit Co. Common 

United Fruit Co. Common 

United States Smelting, Refining & Mining Co. 7 p.c. Cum. Preferred. 

United States Smelting, Refining & Mining Co. Common. 

Utah Copper Co. Capital Stock. 

Utah Light and Power Co. Cons. Mortgage 4 p.c., 1930 

Utah and Northern Railway Coens. 1st Mortgage § p.c., 1926. 

Utah and Northern Railway 1st Ext. Mortgage 4 p.c., 1933. 

Utah Securities Corporation to-yr. Gold Notes 6 p.c., 1922. 

Utica Electric Light and Power Co. 1st Mortgage § p.c., 1950. 

Utica Gas & Electric Co. Refunding & Extn. Mortgage ¢ p.c., 1957 

Virginia Carolina Chemical Co. 8 p.c Cum Preferred. 

Virginia and South-Western Railway rst Cons. Mort. 5 p.c., 3 

Virginia and South-Western Railway 1st Mortgage 5 p.c., 2003. 

Wabash R.R. 2nd Mortgage § p.c.. 1939 

Washington Central Railway rst Mortgage 4 p.c., 1948. 

Westchester Lighting Co. 1st Mortgage § p.c., 1950 

Western Transit Co. 34 p.c. Bonds, 1923. 

West Penn. Traction Co. 6 ner cent. Secured Notes, 1917 

Wevman-Bruton Co. 7 p.c. Non-Cum. Preferred. 

Wichita Union Terminal Railway 1st Mortgage 44 p.c., 1941. 

Wilkes-Barre and Eastern R.R. 1st Mortgage § p.c., 1942. 

Worcester & Connecticut Eastern Railway rst Mort. S.F. 4} p.c., 1944 


3. 


«» I9 


Inter-Ocean Plant) 1st Mort. 5 p.c., 1931. 
Latrobe Plant) rst Purchase Mortgage 


Capital Stock. 
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Publications. 


THE ANNALIST 


The most interesting and most 
quoted financial weekly in 
America. 


The Annalist is the leading 
authoritative source of infor- 
mation and opinion regarding 
the war's effect on American 
business. 


Published Weekly by 
The New York Times Company. 
Foreign Subscription rate—$5.00 a year. 
TIMES SQUARE, NEW YORK 


READERS of the New York 

Tribune are among the biggest 
business and financial powers in 
New York... A striking feature is 
its financial news cables by leading 
European economists. 


The prestige of the Tribune’s 
advertising columns isexceptional, 
all misleading and undesirable 
copy being rigorously excluded. 


Wew Work Tribune 


Established 1841, 
Advertising rates on application to 


C. H. PRESTON. 


European Representative. 


LONDON OFFICE, 43, ALDWYCH, W.C. 


Thoughtful Men 


and Women read 


The Nation 


The most vigorous and 
original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
touch with new and interesting 
movements in politics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
Criticism in its articles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 

q Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 

G A special feature is made of 

domestic and external politics 
of Foreign Nations. 
Its *‘ Reviews'’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date. 


SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS. 


Office : 10 ADELPHI TERRACE, W.C. 
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EmnestoTORNQUIST Co. 


LIMITADA, 


BUENOS AIRES. 


Established 1830. 


Oldest Business Establishment in 
the River Plate. 

CAPITAL FULLY PAID UP AND RESERVES, 
£2,411,983. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana andthe _ 
Societa Italiana di Credito Provinciale. 
—__——— Lires. 


Subscribed and Paid-up Capital... 70 millions. 
Ceposits and Current Accounts 

(31 December, 1915) ... 455 
Cash in Hand and with the Bank 

(31 December, 1915) a “ 


Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


Correspondence Invited. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 


seen te tt CLC CLT CCL CCL LLL LOL 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Campany conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspendence with British owners is invited 
loeking to the management of such funds, 


which are free from taxes or income duties 
in the United States. 


mance wan send 
THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -- £250,000 Qo 
(25,000 Shares of £10 each) . 
Reserve Fund .. -- 680,000 0 O 
Reserved Profits -. £24,087 0 @G 
Reserve Liability of Shareholders, 

£250, e 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Depesits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exehange business connected with 
Western Australia conducted through the Lomdon 


Agents, The Bank of Ad 
one B.C elaide, 11 Leadenhall 


THE MERCANTILE | 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 
Capital Authorised .. 
Capital Pad p 7 
tal Paid Up ee 
Reserve Fund a 350,000 
Branches 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Ex hange 
Letters of Credit and Circular Toten, eat — 
banking and agency business in connection with the 
_— on — to be _ on application. 

posits recei f 
annum. Rates for other onthisanane i a Se 

On current accounts interest is allowed at 

2 per cent. per annum on daily balances. 


(July 29, 1916, 
| NATIONAL TRUST COMPANY 


HEAD OFFICE: TORONTO, CANADA, 
BRANCHES: 
Montreal, Winnipeg, Regina, Saskatoon, Edmonton, 


Paid-up Capital - £308,2193 7 
Reserve Fund - £308,21937 
Assets under Administration over £12,000,009, 


Acts as Executor and Trustee and, as Agent 

for Clients end Corporations, invests funds | 

in carefully selected First Mortgages on Farms | 

and improved City Properties in Canada— 

Exceptional facilities offered for investing 

British Capital— Also guaranteed Trust | 

Investments. ms 

Correspondence invited - 

28 Bishopsgate, A. L. NUNNS, 

London, E.C. London Representative, 
Bankers: 
Bank of Scotiand, Canadian Bank of Commerce, 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital............-$15,000,000 (£3,082,192), 
Reserve Fund.........-++«. $15,500,000 (£2,773,972), 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.¢.L. 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C. 

A general Banking Business conducted with | 
all points in North America. 

C. CAMBIFE, Manager. 


CANADA. 


THE BANK OF 
|BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840, | 


Paid-up Capital, £1,000,000. Reserve Fund, £620,008. 
Head Office : 5 GRACBCHURCAH 8T., Lonpoy, E.C. | 
Court or DIRECTORS. 
F. R. S. Balfour. E. Geoffrey Hoare. 
J. H. Brodie. F. Lubbock. 
J. H. Mayne Campbell. C. W. Tomkinsoa, 
E, A. Hoare. G. D,. Whatman. 


Special facilities for COLLECTION OF BILLS, &c. 


Deposits received at rates which may be | 
obtained on application, 


All Kinds of Banking Business Transacted. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


B 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucumén, Parana. 
Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Sante Fé (Buenos Aires). 
Calle B de — (Buenos Aires). 
URUGDAY., Montevideo, Montevideo Agency 
yond MiSalto the ; — ; 
¢ Y)s ency). 
BRAZIL, Rio de Janeiro, Sao Pavio, Santos, 
Pernambuco, Pars, 
Victoria, Ourityba, 


CHILI. Visearais 


80. 
FRANCE. P (16 Rue Halévy). a 
y in New York & Agents throughout the world, 
tters of Credit, Drafts, and Cable Transfers 
issued. 
Bille negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 


| The Economist. 


Established 1843. 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and & 8 
Issues of tock .. .. PerLine 0 1 3 
Financial and General .. 1 0 
Banks and Insurance (terms of 
business), per line .. ee . 609 
Special Trade and Auction rates can be had 
application. or 
A Discownt is allowed on Advertisements ordered f 
siz or more Insertions, 


Orviczs: 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND 


8S ___aaeaewewew————sSsS00]]_£-_-_—_—_-— 








